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How Canada WilI Take Production Census
COMPREHENSIVE Annisat Suirvey of Creps, Live Stock, Dai>'ying',Fiskeries, Mrning, Lumberwt'g- ansd Generat Manufact'ures, Will
Be Made-Reorgarnzatzn of Our Gavernmend Sialisfi'c£-Co-opet-atlon
Betwex Dominion and Provinces -Osilline of . New Organîisaiion.

IJy R- Hf COATS
Dominion StatUstIicn and Coniroiier of Gensus.

THRE i. nu great need tu emplasize the. importance of
production, especiaily in young countries viiere it isusuàily the sole source of the national incorno. Can-
ada'. future, economicaily, is peculiarly a matter oflier production, for we vent dceply it dol>: during igoo-sgi3 on what was essentially '"equipmcnt" for production-

ade o which is our war dol>:, an anodyne vile vo artspn init but tu be paid in lard earnings eventuafly.oec hr. is no one question tint cafls more urgently for
consicieration i Canada than production-ito subject, inotiier words, on whidi ve liave. «rater need for the. accurateand coinprcliensive 'neasuroments that are furnished by anadequate system of statistics. Not, of course, ilint vo must
postpone investigation of ailier phonomena, more particularlyour "mnan power" <liitherto mucli iiegected), or our variouis
social activities. But even thc.. axe determined tu a degru.by economic considerations; and production is certalnly an-terior te trade, finance, transportation and the like, viticlioften bulk langer i statistical publilcations.

To organize a compreliensive scliein of production sta-iistics is no mean task, for it will be seen ai once tha iti-volves the. closest acquaintance viti an extrernly wide rangeof activity, including rsuch sliarply difterontiated operations asthe groiig of cnops, the. reariig of hords, the raisiag ofminerais, the. catchlng of fish, the. hewing of timber,-eacb
a venld of itseif,-not to mention all tiiose compiex and inter-lokkig subsidîary processes that go on i aliops. mille and
factories in converting the raw materials thus won fromnature into the nmltifaricus forma in whicli tliey enter human

Again, for numerous phases. cemmon to ail industrial pro-
ces1kes, but falling outside the punvîew of sucli departmeats
as have been mentiuned, (notably the. problemes surnoundiag
capital and labori, we have had still another beries of depant-monts resurveyinc the filid witli their cvii purposes alone invlev;- and still other bodies like the. conservation commission
andi the. researchi ceuncil lave also been at werk freont stillanotiier standpoint. It is truc that once in ten yenns a coia-
preneive censns of industry lia,, been taken by tii. censs
and sintietica office. But decennial statistîcs of production
are only a lIttle botter than ne statistics at al], and for otiez
reasens that will bc znontioned furtiier on, the decennialceneus wl. nover viiolly succcssful with production. Therenedy lies, of course, in unifying the. system, by bringli
all its parts within the. scope cf a uingle dirccting agcncy,nîaking goed deficiencies, eliminaîing differences-e-liminat.
inz finit of ail the. idea that goed statisticu can ever bo obtain-cd ae a mner. by-produc. of administration. Good statisticie
muet b. planned as an end in themselves, and liaving in view
aUl the. purposes that statlstlcs must serve.
Conmo utilla. ci New Orgafflzatlon.

As was just enld, the decennial census recuis ai too videintervals to render it a suitnbie means cf registerinig produc-
tion, Anotiier Leature militai., even mono utrongly ag-alnS4
i, The. raisn d'tre of the. decennial ceneus ks te enuniorato
tle population, This is an onormous taski it las been saldof the. United States census tint kt is tiie largest single ad-
ministrative aci of thc gevernaient) rcquiring mncliinery of aspecial diaracien, Most of ail, it requiros a vcry numerous
field force, sufficient in fact to reaci by personal contact,
vithin about thre weolcs tine, evcny man, woman snd cliild
of the elght million,- resident in Canada. When it has roncied
the. Individual, liowover, tiie questions are for the. most part
of a simple and non-technical kind, se. ulat a lcw-wnged
enumeraton may bc cmnployced. Nov, the erizanization do-
mnndod fer a production census i. of an almosi diametrically
opposite character. Ther. are only ferty or flfty thousand
preduclng entitics in Canada-onîs-ide cf flsbing and agýri.
culture-so that n nincl more highly centrnlized staff may be
employed. At the. saine tine the. information rcquired le of acomplex and teclinical chiarcer. To attemnpt te ýcolleci oui
data cf mines and manufactures thiogi the miedium cf the.
low-vaged enumenators cf thec population ciensus is to invite
trouble frein the. beglnning. Th'bes suc a census cant ac-
complish (and tiisj ail it lias accomplishcd kn tic paut>
i. te ililmsirate the broad and gencral tendencies vith vhicii
public policy must demi. It cannot illuminate details. and de.
tails are more and more demandcd. In the. case of agriculture
4ic çituitiont is; differei, and thc population census- nndth
final and definilve çensus of agriculture must always fr
obvions remuon% b. talcen tozetiier.



afllzlLtaOn WUii proceed i i te nIrSt înl.Ib.l
ý witli the departînents, Dominion and p
xecutive funoitions la specific sections of
2 over 30 Of these) and by erecting indepet
nly' in sections outside the range of ad,,,

itituto for Untralned Staff.

The desideratum in such collaboration is to Place the
striai techuîc oi the admnistrative del)artmeunLs at the
ýce ot the census, and the statistical technic o~f the census
le service of the departînents. Mfany of the latter have
iderable field staffs in close touch with the industries
!r investigation, and oif expert training. These fori the
1 substitute for the untrained field staff of the population
us, and it will bc found on other grounds tha, the de-
meats are the best qualified to collect and vise the sta-
-s in the field. On the othîr band, to the census must
the dut>' ci bringing the departments into coundcil and~
aiing the inquiry as a whole, creatiing the nexus o'f asso-
on, betweecn its parts, and generally definin'g xuethods.
cenlsus also bas the larger experienice ia, and greatel

lties for the 'vork of compilation in xnachinery alone, it
la the neighborhood of $ xoo,ooo invested, and its staff is
e and highly skilled la handiing inasseb of data. (It fi
.i popularly overlooked that whîn -an inquiry exceeds a
lin scope, it calîs for a nîw office technic altogether.>
la bri, then, the census is the best organizer, the de-
ments thi best collectors, and the census, again, the best
piler of production statîctics, A plan tc unite in
nonious team-play will infringe on no one's activities, but

of working through corréspondents ; the perceutaEI
turns, however, had fallen sü low that resuits1
paired in th~e application. British Columbia aJ.so va
keep in somewhat dloser touch with autual oixitio

The dificulty lies in reaching so large a nurnb
dividuals. Tiiere are 700,O00 fanrns in Canada. A. ci
between the~ census and the provincial agricultura
ments was held in 1914> but it was not until îgî6 thi
was arrnved at. After a thorough canvass <if ways ai
it has appeared t ' c the xnajority that the best aveni
farmer for such a purpose lies through the rurn
teacher. The school is ubiquitous, and the work of
ing and collecting a simple card annually through ti
children fits in well with educational work. The rn
gone beyond theory, Quebec, Saskatchewan and Alb
ing tried it last year with inarked success.

Briefly the method is as follows: A card, r
agreed upon, is printed by the census. The propei
is shipped to the provincial departînent of agriculti.
latter in co-operation with the departînent of educa
wards themn in bundies of 25-40 tO the rural eschool
who have been previously advised and coached in 1
A statement in simple language to be read to the cl
enclosed. The teacher then distributes the carda
the childreu, making the whole a school exercise anc
ln public service, as weli as in agricultural educa
Saskatchewan, sOme 70,000 cards were sent out ln
last year and 36,000 received back, a percentage whi
cur knowledge of the agriculture of Saskatchewan o
saf e basisc, especially ifor a first attempt.
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s-till remain under the Dominion, it follows that Ontario and
Quebec alerte, in addition to the Dominion fisheries branch,aIrc concerned in the statistical problem. British Columbia
lias a fisheries branch, but it does not collect stiatistics.

Statistics of fisheries must cover (i) the catch, and (2)
thie product marketed, the latter divided into (a> fresh, (b>
domnestically prepared, and (c) factory-made. The men,'boats, gear, etc., should, of course, bc recorded, as well as
the capital and other details of the inmole hiouses, freezers,
canneries and the like. With regard to the catch, the forma,of the three departments wvere aîready in substantial agree.
ment, and the census office has accordigly adopted thcm
with little change. For the collecting of the data, exception-
ailly effective machînery exists in the departmental field ini-
spectors and overseers who between the Dominion and pro-.vincial governiments bring every flshing section under direct
supervision.

The Dominion officers, in fact, cover their sections
monthly. WVhen the formas are filled in for the year, they will
'be checked by the proper head office, compiled by the cenmaa
;ind the results shared. Domesticailly prepared fish -wiill bc
covered in nuch the same way. For the factory-made pro-
duct, the several departments wiIl join in the preparation of
lists of flsh manufacturing establishments, whirh will bc
circuîari7ed by the ceinsus direct on a form agrerd upon, thec
returnas to bie visé-ed by the fiqheries derpairtments and com-
piled by the census. As to publication, thec province will
probabIlv issue separately the statistics of their own terri.
tories; for the Dominion as a whole, the census office and
thec Dominion fisheries braxich will collaborate on a report,the census furnishing the gencrai editorial supervision-whlat
the fisherieýs branch supplies the comments an~d interpreta-
tions- necersary from an administrative and technjcal point of
view.

Igardlng Forestry Rlumns,
The forestry section includes (i) operations in the woods,

(2) saw milîs, (3) Coorierage shops, (4) saab and door fac-tories, planing mills, etc., (5> pulp and paper nulls, and (6)
wood distilleries,-from whicb the subject alielves into-pccialized wood-manufactures, For the first, Quebec and
British Columbia have excellent statistics, but the. other pro-vinces recordl merely the cut on Crown lands, (on whicb
stunipagze dues are collected>, the increasinz areas cf foreat
held in fce simple net being covered. (In Nova Scotia prac-ticailv ail timnbcr lands have passed from under the Crown).

The operations of the 6aw miuls and cooperage shops. re-llect the work in the woods, their product being the legs in
another form-cexcept that tbey do not account for proauctslike teiegraph poles, cross tics, fence posta, etc. In tihesawmilling, sub-division, the census viii collaborate vitlh'Quelic and British Columbia, aiong the lines aiready de-scribcd, but will work alone in the other provinces, Tt ishoped that evcntually the field staff cf ail the provinces willlie available for the direct checking of operations i thse
wooda and for the compiling of lists cf savmills, for wisicb'work tbcy are so excelientiy adapted. For the prompt returuof the pulp and paper mil] returna, the Pulp and Paper Marnu-
facturera' Association has promiaed ita assistance. All re-sts wulli comniunicated te the provincial goverrnmnts in
advance of publication.

The Dominion forestry brandi bas issned for several
vears past a series cf statistical reports on forest products.

De ce]
i ui

of Nklni

mued, but will contain the statisticsî
arrangements as te Publication sin

f fiaheries. Thse census office thro
this section bas been in cbat advi
>ranch vith the end cf suliseris
;s than its own.

Z Statletlos.

piendently scure the -n'ler dlata of the inciuiry. The arrange-
Menit la not cons-idered final, butt It at least pv~tte saine
go(vternmenIt asithe 'çamvc concernas twic for Uicr saine in~
formation. FOr fulture Years a plan of complete co-opera
tion, including Dlomiusiori and provincial .uhrte, i aimed
at. It is felt by d1I thât sui h c-eatois feasible and
well %worth the dofcltc f organiration which it inivoives.
Hydraullo and Other Power Plants.

Another, important se(ction under dual control statistically
consista of plnsfor the manuiiifacture of electric current.
There are two kýidao these nam ly, yrauIlc power plants,
whose product is merci%, the traansf<lred "white (oaI" of our

waefll mad îh ý1rii m4îgpwe ho a -inîbînlation utC0.11, gals, orl 1 ue. The- llrst ailorie jre miatters, of direct admiisraiv cnçrn bt he s-conid arrsclo~l 1lidta h
subjct tritst lie rraied asý one. The Doiinwater power
brancb, the nairyr-lcrcoeclmsinteQea

stram cnîmsinan the w-itcr powevr comnmissýion of
Nova Scotia divide Uice adlmiistrativc field. In colla boratiou
with the censu,. these b0dies hae grved upon twoý for-ma (theic
conservation commission being alsoi consulted) which it isi
thouight will illusîrtie1 the ma;in fvatuires of powe(r poIoduction
and wbhich can bce varied from year te year over the entire
range of the subjiect. They have united ise; in the prepara-
iion of lis of plants. Thv forma w1Ill be sent to these direct
hyv the cenisus (except that tht yr-eeti commission of
Ontario will collect from the 25o plants noiw under its control>,
The compilation ivill lie made Iby the census- office, and thecouintry %vili have a single Ptries of statistic- by provinces.
For tie Domninion as a whole, the builk statistica may b.

îsudin a qeparaite volume acconmp.inie-d by some c f the de-
tala as to thr organization cf individual companies (edited
liv the water power hranch), which make a work like GaIrcke's
<'Manual of Flectrical Unetaig ,o valuable a1 handhook
in its field.

An "elertrlcal industries" gzroulp will utilmaîetly lie addedl,
including t(-legraiph, telephone and signalllng companie.
Caeral Manactu,~res.

Thre remaînýs the large and complicated field cf «encrai
manufactures in which little or no statistical work bas beelàdonc, save by the dercnnial rcnsuaq or lviy ntervenlng postal
censuses like those c f roo5 and 1915,ý These statisties 'villnow bc collected annuallv. Tht problen con sists first in
sccuring tht names of goingz concrnai. Every knowsi source
wili be cxploited for these -directories ates, commerciala«encies, boards cf trade, manufacturer.' associations.
Amonizg«ovrrmental depai;rtmentîs, the factories ina;pect*mn
branc-hec, and workmen'sý compensation boards van help ma-
terlally in this, connection. The coýncerns will thien bc
clrcujlarîzed under the Censu, Act, whirb holda the delivery
of a acedleb re«gisýteredc letrr Io coyistitei an inquiry
within the law%. Some field wvork will lie nccessary; thia wil
lic donce bW a smail sýtaff cf experts,_ About scrventy different
fornis will lie usdoefor each distinct group cf industrie.
Ail1 previcus censuses- cf ma.nufatuires ve taken oin a' single
form, a1 procedure whici nmade it impossible te caîl for specific
data on suicl points as equipment, raw inaterials and pre-
d uc ta.. It la now bcped te Ket compîtte statistics for about
four tbousand namned prodzcts.

01%1e Organlaatton.

derived required for a large inquiry like the pres-ent. This bas becussilar te carefuiliy thoughit eut and rersedirr(. Every concern bas beecuiighout asaigned its plac-e in a class.ificaition sciieme that incluidea ý39sensent divisions. Fach ccern i- card-cataloguedl and gziven an
ig thse office number-by wblch ainre it is knowvn to the ciericai

gtaiff, thws ensur ing thc srcrecy cf the individual returna.
There are about Zoooo ramnes on the catalogue. The tecbnlc
for sending out thec many oivcrlapping and inter-related ia-all te quiries ha- been provided. The returns wil! corne iacic cftc,

ed and at the rate of two thourand a day, and arrangements bave lie,
nts, as nmade that thry may lie chierkcd, editcd, the complete cnesssuin sent te the compiling machines, and the incomplete piaced in

f good Oie wv of correction on the dlay they are recived. The.
t van- average ciericai staff viii number fifteen, but ti5 vrIi rime te>int of twen-flve in the montha. cf pressure, dropping baci to ei«bt
follow, or ten at other times. For tht comupilation cf the agricuituraicensus section, wbich faila to be donc in July, a speciail tcmporary
miion staff wiii lic employcd. It sbouid be added that the produc-
)rescrit tion census as, above descrihed wiii by ne meana represent thse
Xill bc surn total ot information that we may desire te bave cf oui
1 inde- industries. Tt will, bowcver, provide the. basic data, trou

February 8, igi8.
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an annual
car in nine

Volume L.-Agriculture-Field Crops and Live Stock.
Volume Il.-Darying.
Volume Ill.-Fisheries.
Volume IV.-Forest Froducts.
Volume V.-Mines.
Volume VI.--Central Power Plants.
Volume VII.-General 'Manufactures.
Volume VIIL.-Directory of Producing Concerrns,
Volume IX.-Genieral Summary of Production.

These may be broken into smaller sections as desi
Md brochures on live ýstock, pulp and paper, textiles,

RECENT FIRES

The Monetary Timies' Weekly Register of Fire Losý
and Ilisuance

Aurora, Ont.-February 4-Factory of Office Bu
ýompany, Limited was destroyed.

Ohathaili Ont,.-February 2-Residence of Mrs.
ýiorthwood was dauiaged.

Gananoqueq OnI.-FcbruarY 3-Interior of the Ganan-
EUgh SchiooI was destroyed.

Hamiltonj Ont.-February a-Miss Wiltox's dryg
itore, and property o~f Alex. Gardener were damaged. Ca
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[. is suggested in viE
reccived for lists of
cts and which can be
of making transcripts
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CORPORATE TRUSTEESI

The day of individual trustees lias ainicut passed. Th'e
history of the administration of estates has dem ontrated
that the only safe way ia to employ a reputable trust con-
pany. The cost is almost nominal and the service given is
excellent. Mr. A. D. Langmnuir, general manager of the.
Toronto General Trusts Corporation, poiiited ou at the
cempany's annual meeting this week the advantages, of
the corporate trustee's continuous application of the. best
methods, its systemnatic conduct of business on principles
settled and approved by a wide and growing experience,
the facilities due to its great vonnection, and its capacity
to apply a sound judgment. Sucb a corporation dlaims
special and inarked advantages over any individual,
private executor or agent however responsible. "Every
difficult or important question which rnay arise," sald Mr.
Langmuir, "whether in the management of estates, in the.
investoient cf moneys or in any other part of the corpora-
tion's business, is carefully considered and disposed of by
a tralned executive, in close toucli ami counisel withi a
b~oard of direçtors omrposed of financial, commercial and
legal men of ability andi standing in the community.-

In the case cf individual executors and trustees, many
require to seek outside assistance and advice in the care
anid management cf trusts eommitted te their charge,
oftep exntailing expense and delay; whereas, wlth the.
corporate trusteetheli responsibility ia shifted to experts
trained for the. performance of just such duties. There

Min-
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I CENSUS STATISTICS -

On another page, Mr. R. I. Coats, Dominion statis-
tician and comptrolîer of cenisus, outlines the important
cha1nges wvhich are hting miade in regard to the taking of
Caniada'S cenisus. Every ttva years a coniprehensivc
census of industry bas been taken by the authorities at
Ottawa but the statistica of production bave been of littie
value, a decennial census recurring tou seldom te render
ias a suitable register of production. Again, thie chief

aiu' of tihe decenii census bas been te enumerate the
population and tbis bas beeni done witb a field force of
enumnerators who wvre neot bighily paid. T'li information
required for an industrial census is cýomplcx and technical
and a well-trainied staff is required tu gatter it. Rellable
statistica in Canada have been inadequate. Thie value of
those obtained was largely lest b>y their rare appear>anoe,
by iaadequacy of detail, by delay in publication, and by dif-
ferces between Uice figures gathered for the. provincial
and federal authorities.

It bias oow been dècided to unity the system by bring-
ing ail its parts witbin tht scolie of 1 single directing
agency, making good deficiencies, eliminating differences

-eliinatngfirst of ail, the idea that gond statistics can
cirer b. obtaîned as ai mlere by-product of administration,
As Mr. Coats savs: 'Go statisties miust be planned as
an en'd in ii ensýelvcs, and hiaving in view ail the purposes
that statistica mutst serve." lie points out that the. de-
sideratuni in snch collaboration is tu place the industrial
technic of the. administrat ive departmeints ut the. service of
the census, and the s;tatistical technic of tht census ut the
service of the. department. Mfany of. the latter have con-
siderable field staffs in close touch with the. industries
under investigation, and of expert training. These forai
the ideal substitute for- the untrained field staff of the
population census, and it will bc found on other gronnds
that the departments are tii. Iwat qualified te collect and

lAIS

..........
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iexus of association, between its parts, and generally de-
ining mnethods. The census, adds Mr. Goats, also hias
hie larger experience in, and greater facilities for the work
bf compilation ini machinery alone, it hias in the neighlx>r-
iood of $ioo,oqo, invested, and its staff is large and ýhighly
killed ini handling masses of data. It is often popularly
>erkooked that when an inquiry exce-eds a certain scope,
t calls for a new office teclinic aItogttier.

A perusal of Mr. Coats' article will demonstrate the
great improvement we are te have in regard to the collec-
tion, tabulation and publication of our national statisties.
Thcre înay bc roomn for still f urther imprevemrent but suoh
opportunities will undoubtedly be noted by Mr. C4>ats,
whose ability and enterprise as Dominion s-tatistican h~ave
beeni well proved.

MONTREAL'S GOVERNMEKT J
Those whc> have had at heart the best interests of the

ýity of Monitreai will be gratified at the deçision to place
the governument of the city with a commission. Thtis corn-
rmission will be composed of the chie! city attorney, the
-omptrolIer and auditor, the city treasurer and two other
rnemhers to be named by the lieutenant-gevernor-iti.
-ouîncil. Th~e last two will be named for four years and
the fivst threc for life unless they cease to, work for the
ýood of the cit>' o! Montreal. The city counicil of niayor
and twenty aldermen wilI be retained but with reduced
piowers. The conimissioners will isit in the cit>' council
and have votes. The reports o! the commissionecrs can b.
-ejected only on a two-thirds or three-quarters vote of the
dldermen. The board of control will b. abolished.

These are steps in the right direction. As Sir Lorner
:;ouin, premnier of Quebec, stated last week to the private
3ills committee of the provincial legislature, the cit>' oçf
%oentreal is at the commencement o! its devekopment and
wvill be one o! the greatest cities in the. world. It must
iave a business-like and honest administration. Its credit
-iust be raised te a high plane. Sir Lomer truly~ said
Ihat it is necessary for a cit>', as for an individual, te
iave not only assets and hopes, but also go-od cre<lit.
Wontrea> lias substantial assets and a great future. It

>ossses capital, but it is neces-sar>' that the city should
tcouire better credit.

The failure of the Dominion Permianent Loa
pan>' once again directs attention te, the necesý
greater supervision. The majority of debenture
and depositors have little knowledge o! their cor
investments. The balance sheet shows a solvE
satisfactory position. The. management and direc
change compliments at the. aninual meeting, whi<
tended b>' comparatively few. Even if questions a
regarding sorte point or other, a way is usuailly 1
lull the inquiring mind. Confidenice in the. ce
affairs is gained and bolstered b>' the namnes cf <
which are supposed te give the impress o! stabilil
chie! investinent of the Dominion Permanent Loz
pany is reported te, b. in a railroad between Gran
in British Coôlumbia and the town of Republic ini t
o! Washinglon, and apparent>' a "white elephant
experience e! the company i~s another reminc
enough hias net yet been done to prevent s.uch
Toe much is taken for granted in the average o:
balance sheet. Sufficient detail is net demandeÈ
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BANK 0F MONTREAL

Capital Pald up - 18,000,0W0
Ruat $ 16,000,000

Undivided, Profits $1,664,893
Total ASse - 403,Mt0230

BOARD OF DIREcTORS

E&r VIncent Moýe.dtb, Bart., Preeldent
8fr CharlesGordon, "..E., Vice-Pressdent

R. a. Angus, Ksq. Major Herber-t Moloon,xt
Lord ShaughlcnyKC.V-o. Harold Kennedy7, Esq.
C. R. Hosmer, Esq. Hi. W. Beauclerk, Esq.
H. R. Drummond, Esq. G. B. Fraser, E.q.
D>. Forbes Augus, Coq. Colonel Henry Cockshutt.
W n. z4mcMater, pâq. J. H. Auhdow"f, Coq.

Hm.d OftIi MONTREAL
<jemal imauebe--4r Fred«ek Williasrna.Taylor.

Leebtaut Geneemi Manaaa.-A. D. Braittwalte.

Throutl um aada and N.owf..adland
*Md 4à6DC** AdtZo Yor. Chied ad Spokane la

i .United Eteton

A CENERAL BANKINO BUSINESS TRANSACTUD

INCORPORATaD

BANK orITORONTO
Dividend No. 146.

Notice is hereby given that a DIVI DEN D
0F TWO AND THREE.QUARTERS
PER CENT. for the current quarter,
hein g at the rate cf SLEVEN PER
CE NT. PER ANNU?4 upon the Paid-
up Capital Stock of the Bank, lias this day
been declared, and that the samne wiIl be
payable at the Bank and ius Branches on
and after the ist day of March next, to
Shareholders of record at the close of
business on the i2th day of February

THEq'.*A CNADIAN BANK
0F COMMERCE

Esttabllshed 18M

Had Office ... TORONTO
PaJd-up Capital .- $ 15,000,00
Reserve Fund..........$13,5W0,000

Sia KDMUND WALKER, C.V.O., LL.f, D.C.L., FP'uîl.n
SiR JOHN AIRD ., . .. Gtmi JM.ni<.r
H. V. F. JONES ... ... Asistnt Grew'IManagw

Oyer 375 branches tt1rougbh>ut Canada and in the United
States, Englaad, Mexico and NewfouidL&nd.

NEW YORK AGENCY-1i Exchange P"a
Pr&eae4 Kempt à Stepheson, Ailente.

LONDON, ENOLAND, OFFIOE-t LeMbardSL, 1.0.3
C. CUMII. Manager

MEXICO £RANCH-AV.Mqdm Soin Frilielsoo, Ne. NS
0. MUI1tHEAU. manager

111T. JOH1N'S, NEWPOUNOLAND
Hl. M. STEWART. Menacer

The large nmbutr of branches of tbis Bank in ai] parts
of Canada eabli It place ai the disposai of hos cSrre
spoadents uexcelI.d acililtis for every kind of banking
buisinss wlth Canada, and especially for collactions.

Savlags Bank Departmeut at *very Bramack
(Yumkon Ternitory .xcept.d).

ESTABLISHED 1875

IMPERIAL BANK
0F CANADA

CAPITAL PÂlI> UP $7,000,000

RESERVE FUNI> - 7,000,000

E. MUAY,

TORONTO

GOVERNMENT, MUNICIPAL andi other
?tIGtI.CLASS SECUIRIES

BOUGHT and SOLI)

ADDLESS'

THIE MANAGER, BOND DEPARTMENT,
TORONTOli
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- $4,866,666.oe
- P,017,838.88

Hx» Owcu
ô GRACECHURCH STREET, LONDON ILC. 8

HO"d Offic, In Cana"a
ST. JAMES ST., MONTIRE

H. 0. MACKCENZIE, Goeral Manager

ADvMsoa COMMIxTTU nq MowÎ4tIKAL:
SIR HERBERT B. AMES, Mi..

W. R. MIL LER, Esq. W, RL MACINNES, Es%,

This Bank has Branches i ll theu principal citiez of
Candauicodm Dws (Y.T.), and Ag.scies at New

York and San Fra la tu e Unilted States. Agents and
Correspomdents la overy part of th. world.

Aaeaktb fer tb* £41.ml B"1a1, Wmst Ioiez
Drafts, Money Order., Cfrcular Louters of Credit and Travel-

1ers' Choques lssued negotiable ln aIl] parts of the world.

Savinga DODpantm.t at AU Du'an.h.

THE1 MOLSONS BANK
Capital Paid-Ue.UA, Soerv Wud. 4IlsOO

1ncorporated by Act ei Parliament lu&.
BEAU oWV105 ... ... NO.USA&

BOARD OF DIRECTOkS
WB. SomdO. MACntsmooux. PretWaut. S. H.~ £wilt.. Vius-pýre810smtOe..B. Druniond Win. M, 81*. P. W. Moiso.W.« A. Bliaak 9, i. Cksnb.rUa

Rnwaa. C. PPTr nftOO.jManage
ALBERTA B RANCIEs

Calgary l>isnhlton Toot nhuCn.
.anJ*ms&Batue We*tToronto . Li,

Mil

lSt.casade

in &Il

THE -BANK 0F BRITISHI
NORTHI AMERICA

Kutablrla130 Incorporat.d by Royal Charter ln 1140
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'new
start

Montreal Tramways Company.-In the contract prepared
j the tramways commission for the city and the companY,
roviding for a franchise of 35 years and signed by represen-
ntives of both, as submitted to the Quebec legislature on

inuary 3oth, there are important changes made in the con-
itions under which people in Montreal will shortly travel

omi point to point. To obviate the incessant bargaining
ad bickering between the city and the company, a permanent
lontreal Tramways Commission is te be created, with juris-
iction over all the lines of the Montreal Tramways Com-

any, or any of its subsidiaries, so far as finances, operation,
tension and disputes are concerned.

The features of the new franchise are as follow: Contract
run 35 years. Autobus system authorized for city and

utside. Capitalization fixed at $36,286,295. Commission to

eep control of finances, expenditures and operations of the

>mpany. Fares reduction fund to be established and fares

> be reduced as often as this fund is sufficiently large. City
>'have the right of expropriation after March 24, 1953. New
ouble track car lines to be opened up, especially in north
ud of the city. No dividends over io per cent. to be paid by
ie company in any year.' Transportation Of freight, garbage
nd snow provided for. Company to permit employees to

rganize labor unions. Car fares to, be fixed by new tram-
,ays commission. Agreements between company and outside

iunicipalities incompatible with the new contract are can-
elled. Transfer points to be punched on transfers. City
) receive fixed sum of $5oo,ooo amnually. Surplus fund to
e divided, 3o per cent. to city, 20 per cent. to company and
c per cent. for reduction of fares.

international Nickel Company.-The companY's report
nWering operations for nine months ended Dectmber 31, 1917,
empares as follows:-

1917. 1916.

Gross earnings .......... $11,797,235 $12,628,496
Other incomes ........... 324,228 26,324
Total income ............ 12,121,463 12,844,820

Ad. and general expenses 452,755 994,896
Reserve and taxes ....... 3,680,741 ........
Net ..........-.--.- -.... 7,987,967 11,849,924
Depreciation, etc. ....... 1,398,337 ,495,448

Balance ...........-----. 6,589,630 10,354,476
Preferred dividends ..... 401,o67 -4oi066
Common dividends .. .. .. 4,183,460 5,020,152

......... .. 2.005,102 4,933,258

Millerton properties, and claim 13,147, the three lattt
erly belonging te the Canadian Miming and Financ
pany. The merger resulted in a corporation with a
of $24,6oo,ooo and an output in the year 1917 of 508,:
of milled cre, of a value of $4,261,938.

The enterprise, which began as a producing pro
in gir with the milling of i,ooo tons of ore, at the
last year had milled 1,95o,ooo tons, of a value of $zg,
In that period there has been distributed to shari
$8,194,000.

The Hollinger in 1gr7 disbursed $738,000, as agai
i26,ooo paid in 19i6. The deficit of $269,590 which 5
the books at the beginning of 1917 has been wiped ou
surplus of $713,724 has taken its place. Expendit
plant amounting to $673,000 were made, $131,224 was
to capital development, and $1oo,ooo written off p
depreciation. A programme of larger development, p
by the use of earnings for this purpose instead of
dividends, made possible the exposure of $10,300,OC
cre. Although 508,000 tons of ore carrying values of
ooo were removed in 1917, managing director Robb:
mates an increase in ore reserves from $34, 15,000

231,000.
The plant, which is capable of handling 2,500

tons of ore daily, and which has cost over $3,000,000,
pleted and paid for, and that, as a result of the exp
Of $1,300,000 upon development, ore reserves of $4C
are reasonably certain. There is a surplus of $712,72.
may be considered to be made up entirely of cash,
debentures and bullion, as the current assets and
amounting to $1,037,168, exceed by $798,292 the cur
bilities of $238,875. The report of the managing
shows a revenue of $4,261,938 from gold and silver 1
in the year. This was disposed of as follows:-

General charges ...................... $ 235
Mining charges ...................... 1,503
Milling charges ................. ... 523

tals

...........
...........
...........
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THE

MXerchants Bank
0 F CANADA

ESTABLISHED IN 1864
Capital Paid-up . . .8 7,000,000
Reserve Fund and Undivided Profits 7,421,292

Head Office, MONTREAL
Board of Dh'ecolios:

SUR H. MON4TAGI) ALLAN, President
IL W. BLACKWaI.. Vi.Premiderit

THOMAS LONiGFAQHROB TSP. ORR LOWIS PARQUL.HAINStBETOANDRHW A. ALLAN ALFRE L. VANS
LT.-COL. C. C. BAL.LANTYNE B. F. HMSDBEN
& J. DAWESTOS8HRR
P. HOWARD WILSON L.O.JH.M DI

E. P. HEBDEN, Managing Director
D. C. 8IACAROW. 0 eieral Manager

T. B. MBRRKI.BT, Supt. of Branches and Chli Imetlector

BRANCHES AND) AGENCIES
QUEBEO

16on!reai. Head Offime: St James St. HIwingd.n Rigaud1258 St. Catherine st. E. L.achine hwil
3«20 St. Catherine St. w. Notre DaineSebok
1819 St. Lawrence Blrd Maiso *MeS1866 St. LteWr nce Blvrd. Napiervdiie S.Jr

672 Centre St. Ornstown fit.Jo.
Notre Damne de <trac. quebec St. joviteBeauharnol Claateauguay Ban. St. Sauveur VaudreuilBury Grand Mere Quyon Vru

ONTARIO
Acton 1 Almionte Gananoque Manltowaniag TaraAlinston Georgetown Morkd.ae TbamuvilieAthena <liene.. Meafond ThoroLdBarry's Bay Gare Bay Mildmnay Tlha"rBelleville Granton Mitchell TorntoBothwell Guelph Napane. Wllington Ut.Brampton Hamilton Newbury Paig St.Brantford H. ast End New Toot D* da etBronte tISnover Niagara Pall NsniuChatham Heselser Oav tleCriti SéCiiatsworta ingersoll Oila tiaWalcbrGhealey Kincardine Owen Sound Walkerto.

Clarkon Hngato Pardale WalkeuillCligwoomd Kthnr PmfOe1ethWaterford
Creenore1 Dlta ancater Presott WatfordDuls Lansdowne Presten Watt LorneEganville Leanalngton Rentrew 1 Sarnia WantportElgi 1 Elora Little Current Strafford WheatkyPlach 1 Pord London St. Bu gene Willlaoue,Part William London Eaat St. George WindsorOmit Lucan 1 Lyli st. Thomas Yarker

MANITOBA
Brandon Macorecor Oak Lake sabcCarberry Morris Petit Cote WinieGladstone RapInfra Portage la Prairi RnnrHre Neepawst Russe,] Souris Av.SASKATCHEWAN
LAtler 1 Arcota Hiumboldt Melville Rgn
Probisher LirnI.rlc OxIow angv

ALBERTA
Aorne Dat'siond Laco.nbe Redi Des,Alliane Delburne Leduc RbleyBrooks Donalda Lethbridge RdtweClalgary Edgerton Marnville ttlr1Soze
Ganrome Edmnton Medicine Hlat oid

Cmmtire - Nanay Av.Monrch Trochu

Crnation lmna 1 lajay Ootok 1 <> anwih

BRITISH COLUMBInA
Ohflwack NewWestinster Sidney itrlNanaino Ok a Vancouver.Hatings St.
NEW BRUNSWICK NOVA SCOTrA

St. John Halifax Sydney'

!The Dominion Bank ra HEAD OFFICE .. TORONTO

* W. D. Martuw% Vioe.Premident
M£ C. A. llooaaR otierml Manager

a TheTLndorn, England, Branch
a* Of te Dominion Bank at 73 Cornhlll, &C.
a Conducts a G.ecrai Banking arid Foreign Exchange a

l'o Buinelgand ha$ ample facilities lor handling collectionsaEW and rqnaitance% from Canada, E4

The Standara- ]Banik-
of Canadc-la

Esabllsheil 1873 M8 Branchesk
Capital (Authorixed by Act of Patrlarnent) .. ooo
Capital Pald.up ..... 3,UixtVOoo
Réservé Punit and tidivlded Profita 4.334,96163

DIRUCTORS
W. P. CowAJ*. President, W. Pasaic4a., 5., Vice-President.
W. P. Allen, P W. Cowmn. T. S. (imening, fi. Langlis,

James Hardy, F.C.A . Thom. H. Wood.
Nuan Office, i5 IU.g St. Went TORONITO. Onit.

C. H., PASS0fN* General Manager,
J.SLOUDON, Assiistant Qenerakl Manager.

SAVINOS BANKI< DRPARTMRNT Ar ALI. BRAN4CHES

Psablisheri 1874

Capital puld up
Reat - -

94 Bi-anches in Canada

Conservation of Resources
Mea». Success

Conserve YOUR Assets by building up
a Bank Account.

Savings Departiment ar ail Branches.

Head OffIce and EIght
Epanoh.g In Torsonto

8-10 King Street West. lHead Office andToronto liranch,
78 Oaurch Street.
Cor. Queen %Nest and Bathurst,Cor. Q*aetn East sand Ontail
1220 Yonge Street SubwaY. Cor. Alcorn Ave.Cor, Bloor West andt BathurFt.

L78 Broadview. Cor. Dundris St. Last.
1871 Dundas St., Cor. 541db Psri, Ave.
BRtANC'HES AND CON<NECTIONS

TIIROUOIIOUT CA14ADA

$4,000,000
THE

BANK
OF
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The substance of the foregoing is that
9,ooo went from earnings last year to n
y's position through allowances for depre,
rn, etc. One of the furnaces at Midland wa!
, and since the close of the year the moni
red by the trustees and applied to the rE
enture stock. The balance sheet reflects
iation of earnings. Current assets foot up
rent liabilities only $136,531. The main
ance sheet compare as follows:-

Asste.
1917.

Properties ............... $5,966,253
Investments .......... 437,217

Inventories ............. 560,183
Bills receivable ............ 621,157
Cash ...............-. -- 36,607
Deferred charges .......... 89,932
Sinking fund .............. 15,304

Totals ............... $7,726,656
Liablilties.

1917.

Preferred stock ............ $2,200,ooo
Common stock ............ 1,800,ooo
Debentures A .............. 6o6,8oo
Debentures B ............. 2,864,520
Current liabilities .......... .. 36,531
Deferred liabilities .......... 10,44-4
Reserves .................. 102,364
Surplus .................. 5,995

Totals ................ $7,726,656

Nova Scotia Steel and Coal Company.-T
npany for the three months to December
>duction of the previous quarter as folloV

Dec. 3
1917.

Coal, tons ................... 135,2•
O re . ........................ 36, r
Lim estone ............... ..... 19,51

Coke .............. .......... 18,8ý
Pig iron .................... 21,3C
Steel ingots .................. 29,21
Finished steel and forgings .... 25,1C

and Compan:
ooo was divi
Hand, $5,oo'
lington, $2,5
London and
and Mercani
chants, $2,&
North Westei
5oo; Norwic
London Asst
Waterloo, $4

TION CONCERNI
Y REPORTED

'al loss for 1917 was
ïas $2,000,ooo.

Z7-Drygoods store c
1. A total insurance
e following compani
, $5,500; Hartford,
)0; Queen, $5,000; J
; Western, $2,5oo; J
hn-ix of London,
Jnion. $6,5oo; Geng
25oo; National-Ben 1
;oo; .Liverpool-Manit

ÆEtna, $4,000; Guar
cal, ?2,o0o; Sun, $:
: 24-A loss of $52
~hnn1 wnc r1strmved.

RAILWAY EAR

ing are the earnini

7 ........
14 .......
21 ........
31 ........
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AUJSTIEALIA .aut X19W ZEAL.AN»

BANKvý 0F NEW Sâ*OUTII11 W%"vALES1 (B#YABLRIHSD 1817)

PAIfl UP CAPITAL. - AUSTIRAILIA 1. .zi 60 an.

RESERVE FUND
RESERVE LIABILITY OF PROPRIETORS

AGGREGATE ASSETS SOth SEPT., 1916

13,625,000.00

18,526,600.00

S 50.678,200.00

$ 277,488.871.00
J. RUSSELL FRBNOII. Osmoemi Magee

33S BRANCHES and AOBNCIBS in the Austgmlla stat« New Zeean, FIL Femmeu (New Quiseel, and 1.aado. The Blank tranaateym erlpte
of Auetaman UmmUmu Busiess. WW ad ether Pnduce Crtditeaerranged.

HEAD OFFICEt CEOIlCE STREET, SYDIEy. LONDON OFFICE: U9 TNREADNEEDLE STREET, 1.O.
Aemm.u BANK OF MONTREAL. ROYAL SAliE OF CANADA. BANKR OF BRITISH NORTHI ANERICA

ESTABLISMED, 1641S

Union Bank of Canada
Hlead Office - WINNIPEG

Paid.up Capital - $ 510(01,000
Rmorve 3,400,000
Total Assots (0we) = - - 140,000,000

BOARD 0F DIRECTORS
Bon. Pr".. SIR1 WILLIAM PRICU Preeldeut, JOHN GAL., Es.

vi1.epreedente, 11. T. ItILEY, BSq.: 0. H. THIOMSON, Ba.
W. R. Alias, Beq. B. B. Cmanyn, Esq, P. B. enouate. Baq.
G. H. Balfour,~ s. . L.. Pvewry, Esg. W. W Il, i.Eq

W. Cason. H. B. SHIAW, Oea. Mameger
J T AIN f!PEI ------ -------

BANK 0F HAMILTON
MEUAD OFFICE, HAMILTON

CAPITA AUTHORIZZD ........ ................. 8,OOOpOOO
CAPITAL PAID U? ....... ,..................,. 3b000,000

Son JOHN HBNDRIE. KC.M.O., Puhdl.
CYRUS Alt. lIROS, VIciePresidet.

C.C. Dalton W. BiPhin W. A. Wod
lehere HIeis 1. Pit [&do J. Tuwmhui

J. P. BELL, GOralEManger,

DIRANOREIS
ONTARIO

Aater &riaebp Mitchelliekr
Atwood liUallHeile Mo4efld soc

BBevlte Hamilton Neustadt Sotapn
BlyS artW. St. New Homure be«trBrantfor Deedne iagara Faillsa "

1li"atea "flofh End O&vlU. n
Chante Weat Bud Orsagevile .CI, &

Delhi imuvis Owen, Sound Oen
DaadaIk KAitchene Pa.egatonu.g

D'eda Listowal PariaGol
DeeAnvUm Lucknow Port Arthur Weat TorontoPrdw"c' M141usd port Elil Wiadha.,

Ft.Wili mMilt pr Raz Wrovme.r

Bradwaie Gladstoe ilooon San 1L"
Brandon Hamiota odn rbr
Ca*oernv Entes PilaI Round WImalr
Catrmas MUiarmy oln Winpeg
Omerez Maio n- k Nowoo
BRis Crack Miami Stonewail Pdmoe St.

SASUEÂTCEWAN
Aerdeen taron Mavet-breh Dunur MeiKort
BatflMmd -itea Meule
Broumhe Peagrie Moue Ja
CarievoaIs Lar*urs MartLach

A18TM A BEII&
BrnMantos Armstrong

Calgar Oy aM Kamoops
Cayley Itvl Port Hammond-hmpo Taber Salmons Aria

Oeabur VaRias Vancouver

Nadevrel Regina

Vncouvr B.
N.* Vancouver
8. vaesovo

(oder Cottagte
P.O.)

Our clients do not receive a rn easured"
service -it is- the same for ali,

comnplete, efficient, prompt,

se"d <)MM
King and Bay Streeta, Toronto

The National Bank of Scotland
1-miIted

Incorporited by Royal Charter #Md Act of Pariament. BUTAULJU,8tD IRU

Capital Subcrlbd ...... £5,000,000 S25,000,000
Paid up ....... 1,000(,00 (M 0000
Uusalied ... ,- 4,000,000 20,000,000
Renarve Fud ....... , S<00,000 3,500,000
Mea.d Offc EDINBUROII

J. S. COCILBURI4. Ganeral Manager. 0801108 A. HUI4TBN, SecrearyN.
LONDON OFFICR-37 NICIIOLAS LANE, LOMBARD ST., S.C.4

JOHN PBIIOUSON, Manager. DUGALD SMITH, Assistanit Manager.

T'hoe gemc 09 Colonf al ad Foraign Banke ia uaedertae. and tihe Acoep.
tancée of Cuetoeners reeldIi in the Colonies domicled in London, aes
retivad un tanne which will ba turnebhed on application.



WORKMBN'S COMPENSATION IN AL

Offical Synopsis of Commssslot's Report and
mendatons-AMI Claims to B~oard

The following synopsis of the report of the commission
whicb investigated workmen's compensation in Alberta, bas
been furnished The Mfonetary Tiimue by Hion. Charles Stewart,
premier of Alberta:

On Au«ust 22nd, 1917, a commission consisting of thTee
membere, was appointud by the liueatgvrnri-oni
to make an investigation into workmen's compensation iII
Alberta, and as a resuilt cf their investigation submitted, on
January 22nd, i1918, to the lieu tenan t-governor-in-couf l, a
report in the formn of a draft bill.

Among other things this bill provides that what is known
as state insurance should be adopted covering aIl industries
oovered by the Workmnen's Compensation Act now in force

In addition t. this, provision is made for the payxnent of
huxaudiate inedical aid and the payment of comnpenisation for
industrial diseases.

It is sugcgested that the different industries bc divided
into schediÀles and that the act sbould go into force on
August ist, 191[8.

Board of Thrw. Nusbers.
For the purpose of administration a board consisting of

êhree unembers to bc appointed by the lieutenant-goveT5o-inD
council will bc constituted. This board will bc responsible
for the collection of a aufficieuit arnount of unoney frqm the
employers without the. assistance of the. employees for the
purose of establishing a fund f rom whicb ail compensation
for injuries to workmen would bc paid.

For the. purposes of asessment if any workmen is being
pald at the. rate of more than $2,ooo per annuzu, the employer
of such workman will pay asseasment on bis wages as if tiiey
WCr. $2,0o0 per annaun.

Compensation in the case of death will bu pald to a
widow at the rate of $2o pur mnonth and $5 per month for
eacb child, sot exceeding in the whole, however, $2,50
Where no dependants are Ieft by the. workman wiio ha. been
klIled, the expenses of buril, -net exceedlug $75, will bc pro-

act wlsen rtquu L
AUl conipensati

Saturdays of each
Muet CoumpIy WItlI

It shall bc a
keeps ini bis emplo
has coniplied with

Each employer
in tw'enty-four hou

Penalties not c
payment, imprisor
months are provid<

No proceding
the act except by 5

bc appointed by the board i
ning under the provisions of1
trd to do so.
iail bc paid on the irst and tl

tion of the act if any empk'
y workman unless such eiliplc
sions of this act.
required to notify the board w
lie happening of an accident.
$500 and3 c05t6 and in defauli

a period not exceeding tl
y violation of the act.
Sinstituted for violations aga:

on appointed hy the board.

OREATr-W'E8T LIFE ASSURBANC E COMPAiNY

d concise address to t
csident of the Great-\
iual meeting outlined
d3 the many strong fe
a definite iinproverne:
à this appears in the
eo pur cent. A large
ffect upon the surpiu
usiness is secured ti
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d by law. In 1917, t]

the new business 1
hi' 2o pertent., a c

and flswPOrRV 1
case cf a workmlai
nanent total lncal
thp whole 92.çoo.
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Northern Crown Bank
EEAU WHK~ WINUIrmqA

caiffuiisil rSS*Id *ssw (apillal (past I»111.431,1111
0=st udIuv. preu *"%M

A gênerai banklng business tranaacted at aIl branchs
DIRECTORS

Passionne Capt. Wm, Ro~binson
Vicu-Pa.swawr3N Jo. Stoval

W. R. BxwIf Sir D>. C. Cimeron, K.C.M.G. B. P. Hutobug
A. McTavlsh Campbell 0,0e. Fisher

BREANCHES IN WESTIERN CANADVA
ALBERTA Mînlota

Calgary Pinruo
Edmonton Ppetnligh River îRle, 43=
Red Deçr St. Boniface

St. Ram du Lac
IL CWMEU91111 pjn
Ashcrof t Steinbach

MErpole 8touwill
Quesne L WINNIPEG
8telestCo portage Ave.

VA500cuv55n and Frt St.
Hastings et. Potgan

Mt. Pktasnt Sebok
Victoria Main & Selik

William and
X ANXTEBà Sherbrooke

ýerid
adworth

iteronlse

ilibell, aosa

Boden Manor
Wrok Maeno

Cadillac 51au'uut
Dubuc M.us 4awDianbiane Plokomla
Diandurn Pinto
Duval Panteiz
Sari Grey, Portr,,,,
Fiske Prelate
Fleming Q'pel
Foani Lake Quil ak
Gien Bwea Regina
Govan Rec&ae
Hanlas' RusbhLake
H arris Ssltooata
Holdast Saskatoon

lInçerial Sectiguard
Itenaston Sedias'
Kinins' Shah.
Lace Snoa Stit.
Langhani Swift Carrat

Maceut,
ECA8TERN CANADA

OPTTAW TBwowT
R. P.a te. Suit. e d..Essa

J-. .atr Rbrtsch. Sp.BC rmc

[le Saskatchewan Mortgage
and Trust Corporatinom

UMID
REGINA SASK.

Executor, Administrator, Truste, FinanclaI
Agent, Etc. Mortgage Invcstmcnts and collec-
dons undertaken for clients. Every attention
given to affairs of clients in other Provinces.

idiltsfree.
offredim

'9

Murray's lnterest Tables
show the inireov due. on ail your inventmente.

Tables range frein 21% to8% frem 1day
to 368 on sums frein $1.00 te $10,000O

IS INDISPENSABLE AS AN OFFICE TOOL-
SAVES TIME - ABSOLUTELY CORRECT.

prioe 010-00
Addrest orderu to

ACCOUNTANT
Supr.ui, Court of Ontapio, Toî'onto

Weyburn Seculrity Bank
Chatrd by Act of The Dominion Parllament

lhHAD OIRPICH, WUTBURM. SASKATCHESWAN

BlAsNcils lm SASXCACllAwÂ AI

Weybru, Y.Ulow Gras&, MeTaggL¶t, HsJlbrite, Midale,
GrfiColgate, Plafgman, Radvl , Atiilnlboia, Benson,

Vsrwood, Raadlyn. Tribu. Expan. M.,sèbank. Vantage,
Goodwater, and Osage.

A GENERAL DANKINO BUSINESS TRANSACTED
Hf. 0. POWBLL. Oeasrul Manager

Caaadian Gniarnty Trust Company
MEAD OfMI! BRANDON

bout of Uimnstwsts
Aa.aX. C. Ftam, L.T.-Cot A. L Yovas,

Preuldent Vice..Preideut.
JOHN R. LITYLX, Ilazagini Director,

HoN. Gutomox W. BOtOWN,WILLIAm Fuitauson, H. 1- ADOLaa,
E. 0. CHAPPLL, J. S. MAXWILi., JNo. A. McDoNALD,
G. S. Mduuxo, Hox. W. M. MASTFIN, M. P. P., JOHNx E. SMITH,
F. N. Déaxu, ALEZ. A- CAuaoN, D. A. Russos.

Acta as Eavcutor, Adsululstrator, Trust.., Uiquldator,
and in amy other fIduclary capscty.

GANAD'êIAN4'I FINANCIERS
TRUST COMPANY

Heamd om.c -

TRUSTEE E)~EC

- Vancouver,, B.C.

UTOR ASSIGNEE
Agents for inv.atmient la ail clases of Seciarities,
Business Agent for the R. C. Archdlocese of Vancouver.
Fiscal Agent for B3. C. Munlcipalities.

Inqiri.s Inuitd
Sssst* manager . . eut.41.l. G. M~. »EEELI



VALUE 0F CÂNÂDIÂN NORT1IERN STOCK

bitration Board Meets at Toronto - Drayton-Acworth
Report

Arbîtration proceccdxngs were begun on Monday at Os-
ode Hall, Toronto, to lix the price ta be paid by the Do~-
alan governmnent for the <,oo,ooo, shares of stock af the.
.nadian Northern Raiway. That day was spent by lion. F.

Phippen, K.C., Canadlian Northern Railway cojinsel, i
ving, e historical sketch of the, road. He deciared that the
ýnadian Northern Railway was the lbest railroad ini Anierica.
:casiou was taken by Mr. Phippen ta attack the Drayton-
:worth report, which was presented Iast f ail, and which
ind the Canadian Nortiiern Railway stock was of no value.
r. P>hippen declared that several items had been lef t out
the report, wiiich should have been included. Sir William
-reditii asked Mr. Tilley ta take the inatter up vuitl Sir
mnry Drayton, and, if possible, secure an explanatian.

The. arbitrators are Sir William Meredithi as chairman;
illace Nesbitt, K.C., representing Mackenzie, Menn aud
impany; and Mr. justice Harris. W. N. Tilley, K.C., is
ief governimein counsel, aud is assisted by Gerard Ruel
d Eugene E. Fairweather; 1. F. Hellzuuth, IC.C., and A. M.
,wart, represent the. Ganadian Bank of Commerce; Mc-
~egr,Ycuug, K.C., and Pierce Butler, the. latter of St. Paul,
innu, are appearing for Mackenzie, Menn and Company,
raited, and Hion. F. Hi. Phippen, K.C., and Mr. Orange
arke represent the Canadian Northerrý Railway.

It was açreed that the. statemeut of Mr. Phippen sho.uld
t bc c<nsidered as evidence, the. chairman saying that it
ýuI4d bc taken for wbat it was worth,

ibto-Aeworth Report.
The. Drayton-Acworth report, whicii set the. value of the.

mmonn stock of the comnpany at zero was the. central 'tOpk
.- discussion at Tluesday'>s session. Mr. F. H. Phippen,
C., counsel for Mackenzie and Mann, contended that the
uayton-Acworth report neglected assets aggregatig $04,-
D,ooo, and was seriously at fault i its definition ofdepre-
nion. The, point of Mr. Pippeii's argument was that a fair
positign of 'these. factors of value would resait in su lp-
aisai of values approximately $îoo,ooo,ooo higiier than thât
t ut in the Drayton-Acwortii report.
Tii.e statemnent of assets wih couusel suggested iiad

en overlocked by the. commissioners included: Cashb in
ist account, earmarked for the. construction of particular
-tions of the road, $20,899, 6 87; current accouXSt, $2,354,788;
Dceeda of land sales on deposit with the National Trust,
,657,5oo; accounts receivahIe, $8,722,438; book value of the.
ppany's unsold lands, $ î9,855,485; deferred paymrents on
,A mn]Pq. $7.IAO.006O. and other itemns approximating

represeniting Ma
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HAVE YOUR WILL DRAWN BY YilEsae a le smB -
YOUR SO)LICITOR wbcther i nvolve-t ont or ont biundred îhouiarid, it is eqtîiaUy

There are xnany waya in whîchi the legality af a Wii miav bc nuhiiiel. h i ette the advaxutagca of Trust Comnpiny aàdminisýtraition,
is au easy te niae the, terrea ambigiuau tbat it is adviaable ta have ou Thia Comapany welcomes ita appoinainft as executor ofWiU drawn bit your solicitor. Proper prvisions and accepted aml saes n îeateiti.sieCr. i enebsns
phrases are ncceaay te mais a Wil1 clear and indispauiahle. One tua.l sae!,is% irtciti aitcrtesai isns
portant provision ta the. naming of your Executor, and in dtai connectiom experinnc and( jadgriant anl dit protection af ii. sane sa<ety
w. sohicit, that yoai naine this; Corporation. Expîanaî<xy li arature senît mnemures% as larger estatr>,%.

on requeat
Wil apoatnats Corporation as Executor mlay h. illed in our sale Rad -/ Give, Devsse apid RruaA"Cvpy ure 'queçt.

keeping frO hre Correapondence, invited.
THIELTeUinTutCmay 

iidTORONTO GENERAL TRUSTS TeUonTrtComayLiteCORPORATION EA OF<>'""Torn
1882 CO P R T O4 TORONTO HERiY F. GOODVRieHAM J ,cWHINNEY.

Eupauuh"g Ot&awe Wisstuij , ilaskatocin, Veacouvrylradm Geersk Manager,

Ohaterd TustandExeuto JTHE ROYAL TRUST COMPANY
Company «A_ ISAOPFlCD. MONTRBAI.

<NermlyI' Te IhSe ad T'rmsa Caumuy) Capital Prit 5 is - $l,ff#.000 Rearrpse. $,0.

a authorîzed to act as Administrator, Reeiv.r, Exet.r,
.Iquidator, etc., without giving security.
Lni estimate of the Couapanys charges for acting in any Truste.
,apacity will be gladly given. Kaquiries selidt.d.

Board of Dhpeetopu
E. F.* 5 Johnaton, W.C.. Preiiiamnt. lia.. W. A. Ciiar1-o W.J.Gae

loei MarsUall. Vie-,PrtaW*ntU W. H. Geore. W. R. Hi bs js.a
ludhom. R. Walde, Jaoob Rohler, A. EcPIv..o. D>. B. Hoa" Johni
* Obso , Maflgiosgl Di:,'oo.

,harterd Trust andi Executor Conpmy
Traders Bank BuildingTont

The Northern Trusts Go.
Executor, Administrator, Trustee

No nionsys on deposit i No Bonds or Debetuw..':e
The. clause in theCi. ay' Chartert smabig it te isoIud. in its

activtithe 1i accePtsnce 0 mmsO dpstad thiissueof Bonds
and Delientures wam. et thiespecial request of the. original ni.rectate.
atruck out.

soie labiftty t. the publie repsquemse b imr »»
Ne.trag Eavestmea te an amnount mot exoetdl.g thie pidup

Capital of the. Compamy, mmd seoured in each instance by iprosed
Parm and City' Property te the. value of mort thon double the aafot

Winnipg

Insur Agaiuot hInxperiec
Are those Who Will receive yeur possessions when

your lii. has clo..d,. ftted to adiisiter en estate of irui
or perromsl propenty The. ryetion of à trust .«iri thi.
Corupamy s truster would protrct thtm f o h eu fta1ies
ofinlexpenemnce ini dealiu wiuii their irsc y. lI IsO ineure à sound business *Jminiotrattion ini absoblate i
accord witla the, terme of your will Write for Bookiet.

C pial idup, $1.500.000 Resberv'a. $1.500.000 I
18422 Krno S-rtm&T EASTr, Tomjc

WiI1 MaiîngPE average hum.. being il very mucb avee te mai,;a il;an et il is absolutely necessary lhia be 2. e,
if w. w..l dispose of our Et., as we would wish.

imaseid of I.sving il e th didsposition of the. Law.
The. oakiig of & WiII TODAY will net accelseate desth

s single insat, but rether tend t, make us s..is.ied with an
aci time[Y and propoily clon.

The. Corporais Eaecutor is the enly idesi Esecutor. Coun-
sult with nius te te masking of your Wiii, WUii Forias Fnt.

The. Standard Trusts Compmny
346 MAIN STREET - WINNIPEG.

Bia. Ymoeavt MamamavH. eA&T.. li. 0. AN us

A, J. 5.anw
855 H. M<aowFi. ALA. C.,. B.1)ç Cmfoo

C. lb. litasasToronto Brandi . *Col, siaRti.r McLumai, .8.0.

59 Yoage Street WiLiat mit M'rsa ,C

Siit DMsuseuWaL lu.sav
gzocvtU 5. sAIlU,.

A. H. mt.?,

Offloe
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BY WILLIAM S. TAYLOR, B.A., Lt,
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Priovident and
Society

Capital Subecribed .. .. $,000,000.0
Capital Pald-up . . 1,W00,000.00
Roserve and Surplus Futille. 1,910
Total Asaut. . . 4, 682,881.00

Debentures cf thi& SocÎOtY are a togal iaveaîoeent for Trust
Fundsatd carry higheat current rate of interest.

Savlngs Deeartment. rneat alowed on daily balanco4

MONNY TO LOAN. OORRB8PONJ>BNCE INVITE»

Hlead Office Mle Street. HAMILTON, Ont,
GEORGE HOPE, Preelduo 1). M. CAM ENO N. Trelaawe

"Older than the Domnion of Canada."

THE 'HUROIN & ERIE MORTGAGE
CORPORATION

He.ad Offices LfIIlW ra-

Pai*d-Up Cap
total ove

T. G. MEBITH, 1.C.
Pres

ital' and Rmslri Fuad
rT $5,500,000.00

HUME CSOUYR,..P..

Six per cen Deet

52 citr Blck *Snagg ,

q:1 ff

INGS
CIIETY

The Hamifton
»Loan

E DOMINIC

"I]N VIESTMENTS"1
A MUCH MISUSED TERM

Marly who shou 1d b., and think tht>' art laying up mortel for Itir
oldaut. t mtoled into atýcalled -inv.at ment&.- where thtir bard.

edo. mo..>' la î.opr,ilrtd. anu frrqi*ntiy- iat. though it la of the
utmoat importance to them anti ta those who ma>' bc Ldependrnt tioon

tae ht lia aaoltenfrty thould b. bcyond pcrojventure.
T o tbo.. who should invyt it uful> and wLth caution. not apecculat.

the bonda of the Canada Permanent Mortiage Corporation tan bc con.
fl de t> 1 eommen ,de Tht, Corpo)ration aà molit conAervative in the.

iwnveaent or the r Isndu ntrabted te) si. Por mort thon Aat>' yelrt it
ha* held a liadno poabtion amons4 Canada'x tirlancial bastitution. and
itz bonduar,, aE UAg- VOET HTPR TRUST PUNDS. Tht>' art

i àau.d for on. hii.drei âoliar andi upwardt Write for full particulars.

Canada Permanent Mortgagc Corporation
Tor'onto 8u'.,t làa Toronto

raid-p Capital and E.emv Vua itéelU

THE ONTARIO LOAN

LONDON4 IucoatpoRaAit» 1870 Canada
CAPITAL AND UNDVIDI) PROFITS $. ,560,000S7 SHORT TERM (5 YEARS) w057> YIKLD INVESTORS S

ASSETS OVER P8,000O

JORN MAcCLAN. Pretdent A. il. SMART. Manaager

One of tii. beut AUTHORIZED lovetm.utu for TRUST
FUNDS in u

5% D E BEN T UR E
Aak (or Sooklet "About O.bentureu."

Pald..ap Capital .... ,..... ...... ..... . 2,4 10.uS.31

A.@euta .~.......--.. . .. .. -. 7,426,97118

The Great West Permanent
Loan Company

WINNIPEG, TORONTO, REGINA, CALGARY,
EDMONTON, SASKATOON, VANCOUVER, VICTORIA,

LONDON, LEx. KDINBURGH, 5coT.

The London & Canadirn Loin & Agency Co., Ltd.
The Annuel enrta eting of the Sharehold.ra wil b. held at the

CompiRy's Ofices N a .n Street. Toronto. on Wednesday. Iil
Februar. 1019. çbaie t. ba taken at nont

SV' Order of the Dirotora.

~ V. B. WADBWORTH,

Febrary8, 118.THE XQN1ETARY TIMES



DOMINION

Searcblug Inquiry Requested-
-Anual Dl5dlosure Shouli

Coiumeuftuug upon the failure of the Domnon
Loan Company, The Toronto Globe, in its issue
4th, said:-

"Blue-sky laws to prevent the flotatiolu of
similar speculative companies by menis of promis
iugly large returns will bci of little use i safeg
pulIic if nothig is dont te prevent the recurrer
Cial tragedies such as the failure cf the Dominici
Loan Company'. it a.ppe)ars that for many yearý
chief assets of the compan' lias been a stnetdf
betwteni Grand Forks i British Coluimbia and
Republic ini the state of Washington. Tht fir
munity lias kncewn that the rcmpaziy was ini deel
that only the sale of tht railway to the ýCanadi2
the Great Northern would enablc the maniagenit
eveji a part of the moet> invested b>' thrif t> debti
-- A A- v -oi lil %va knwwn of these tl

-1cial circles that thte debent
tn entinel>' bN, surprise Fe
arything about the 'white
sed to f eed. It is; reasona
ý-holdûrs and depositons wont
ugo anid put their savings ir
strotat had the Domninion P,
disclose the number and tht
various olst f securitit
it te venture their mont>'. 1
iharebholders knew am, more
i ts creditors, for cxi the si

atemtats indicatetd iiot only"
irplus.

kîg inquiIry Demand.d.
~searching unquiry is called.
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Th-e TorouÊnto General Trust Gorporaion
Report of the Proceedings of the Thlrty-Slxth Annual CGeneral Meeting.

The Thirty-si-îtli Annual Meetin~g of th,, Shareholders ot
c Toronto General Trusts Corporation was held ini th,.
ird Roomr of the Corporaiorr's lieatd Office, corner of Bay
1 Mclinda Streets, Toronto, on \Vednesday , thse ()th 0"1
sruary, îgî8.

The President, Mr. Featherston Osier, KCD.C.L.. tookc
chair, and Mr. W. G. Waâtson, Assistant General 'Manager,
td as Secretaýryv o! the meeting.
Mr. A. D. Lantigmuiir, General 'Manager, submitted andi

Émenîed upon1 the lin ancial statenients, showing the opera-
is of tise Croioin for the year ended ,_315t December,

The report to the Shareholders mas then, read, as fol.

thse Shareholders:

Thse Board of Directors have pleasure in~ submitting thse
rty-sixth Auinual Report of thse Corporation, together wvith
stateinents o! Assets andi Liabilities and Profit and Loss
th year endetic hi~ st o! December, 1917,
Thse net profits for thle year, after paymnent of sa1aries,
trtising, fees anid ail expenses 0f management alt thse Ileati
,e and Branches, and providing for ai ascertained or an-~
iated3 loses, ainount to 3c, 8.1 to which surnm ust
tdded $98,557.0k0, the amnount brought forward from tise
edin«g year, inaking a total O! $39Q,443.1 1, whîclt yoir
ctors have dealt \with as foliows:

mayment of four qualýrterly, dividends at thse rate
of ten per cent. per annumn................10, O00,00
imolint subscribied as fotlows
Canadian Patriotic Fund .......... *$i , 0. 00
Britishs Red Cross, Society... ... îo.o
Y.M.C.A. Miiitary Fund ........, 000

- 12,000.00
sinount provided for 'Q'17 Federal Incarne Tax
(payable inii8 8........... ...... ........ îO1~o
mOunt written off Head Office Building ...... 25000.00
inourit transferred to, Reserve. Funti (increas.
ng this Funti to $[s,Q5o,0oo.oo) ....... >. .. 'XX)

ia l a c e c r ri e f o r v a rd .... ... .... 1 O ,4 4 3 1 1

r'le Assets andi Liabilities Stateinent shows, titat theý total
s in t he isandsý of thse Corporation amnounit to .26.

ricrease of $6,l06.26ý0O7 civer thse precediDp
ard o! Directors have on your belualf mný
o the ýCanadian Patriotic Finti, the Brit

le sub.
tis Red

Assets -and Uiabilitits Statement for tht,
Year Enâed December 31 st, 1917

Capital Acoosnt- AUS

» ken in n i d u n î .
Ddei ue ri .. )

oiel Esate..

;t fi (l V.1 u l:s a t T oil

Cash zsi li.ind ,and ]n Wmlk, r 4340

Guararnteed Acoont-

Loan o ll Deetue, ,to k
Cashýl on han1d andi ma 1s 3,477.-S

Estâtes, Trusts and AgsuoI.-e
Morîgages % on Reistt $11,r30,724.2
Gvrrntand Munlsn l jp.i

Lonn on L)eenuresiv Stock,
anid Bonds% ... ,, 512553

Cash on band in ni un s, 154527

Original A'"t iciudîng

Bonds, tcat Invenîoiry
Vaie ,,,,,.. 4e'.457,440.5

$ 3.,12, A8 , -(

*RI 7a86.782i49

LIABILITIEgROePIIR AcoWt-
Capital Sîodck .,.,.,, - $ sooo
Reserve- Fîsid .,...,,... I 'ooo) o
flividvnti \o. 86, due, Jtnii-

ary 7nd,. 5918 .. ,..... 3 7. 500o.0
Intererý iniRsev ....... , 27.500.00O
Appropriation for Frderalk In-.

rner Tax (payable, in

profit and Ls ,....... 101.443.11

umowswStd Acoupnt-
CuAranîeril Funds for In-.

vesirnt .. .. ... ,. 1* $,~,8q

$ ,()5.4029.20

£sStes, Trss and Agenl.s-
Trust Funtis for Inveutment

ûr Distribution........ 24,26,98.17
Tnventorv Value of Orijginal

Assets of Estates and
Agzendes unrder Admnin-
ictration by thse Corpora-
tion ........ ,...,.... 46.4 57,440. 50

70.7 2 116967
*R, -q6 '7R2.60

)rnary iý, igiS.



Dece brouh forar frO $ 1sç5 of -profi -t and loss. Tbese. facts speak for tt
Deceber 196 ............ 9,55-00 supported as they are lw the reports of the A

:cmlni55i r~ecived for Ad Inspection Commi1ttee, need flot be further em

ministerang Estates, acting as 1arged upon. Nor need 1 go into the details;
T'rustee, Agent, etc. ; Iiiterest on" the Head Office and Branches, as these are f

Capital and Resrve; Profit ont the statemnts which have been laid befori

Guaranteed Funds; Net -Rnt address you will presently hear from the GenE
froni Office Buildings, Safe D)e-
posit Vaults, et.. .... $621 ,447-89 Perhaps 1 rnay usefully direct the attentir

Managmentexpesesineldingholders ta -one or two matters -of general interE

Direc tors' and Auditors' fes Flrst: That the investinents of the (

salaries, advertising, renta, taxes, -ilways of a legitimate, non-.speculative charac

etc. « .... ...... .. ... 30,51-7 te value as closely as care and caution cari insv
of these investxnents is disclosed ini the ycai

Net Profitsv for Vear ... 3m8,86.1 i turns made to the Governinent, which are op
_____ and criticisim hy anyoue.

$39Q,443-11 Scond: The Corporation does not bor.
deposit-inde4, every Trust Company is by 1

Appropriated as followsa do se ; nor does it issue debeutures, and iti
uartrly iviends No. 8~ $4vestmeXlt Receipts-the nearest approacli to

Quarerl Divdens, os. ,3,84,non-assignable and are secured by securities
85 and M6, at the rate of ico %per appropriated to each Investor.
annum .......................... $i 50,c>oo.o While it is inevitable that there should 1

Caonada Patsriotic as n .. ,.ws age or default ini the payments of interest,
CanaiinPatroti Fud . .. i oooo ooconsideriag the times, have been well kept i:

British Red Cross Society... m'o.0roderate extent ta which the Corporation h
Y.M.C.A. Military Fund. .~.* 1,000.00 by the Nforatorium Acts is indicative of th

Aniount provided for icîi' Federal ~The Trustee side- whih 1 regard as the
Income Tax (payable in ioi8) .... 11000 side of a Corporation~ of this character-has-

Amouint wrltten off llead Office 200. factorily inaintained, and it is this side teo w

Building .... ~ ~ " .... ........ serious attention of the shareholders, as it i

Auuount transferred to Reserve theyv tan beat extend and nss t by their iiidi%

Fund ........... to,0.0 mnçfsano ofdence. The CÇorporati

Balance carried forward ..... 101,443.11 lkpow, not rnerely as Exeenter aau Administra
- and Conisitter, of persons and estates, but

$39'1443.11 thue most diverse descriptlea-charities, sg
- mortgages, frequently admnmstering estate

-which iDcfud¶e the ownuersbip or a partnershi

AUDITORS, REPORT. concern or business, cither tG bc, s-old q so,
or carrled on for acertaiu period. These

We, the undersigned, beg to report that we bave made a prise a great vaityo traie and comme

1 exarnination of the bookat accouanta. and vouchers of The xuanv cities iand towns, for the handling <

ronto General Trusts Corporation tO 31st pecember, 1917, wbkrh the Corporation lias tie facilities ixici

i fiuud saine ta bc correct and properly set -forth i the staff and continuous management.

ive s;tatements of Profit and Losa and Assets and iaabill. A resolution wil bc laid before you to api

,Kea ini
Estate



If ever 'there was a time in which the advantages of a Cor-
porate Trustee in preference te a private or individual trustec
were clearly demonstrated, it bas been during thee thrc
and a hal! war years; and it is here in tht Corporate Trus4ee's
continucous applicatioin of thie best methods, in its system*2ic
conduct o! business on principles settled and approved by a
wido and growiug experience, in the facilities due te its
great connectiion, aud in its capacity te apply a sound judg-
mient, that the Corporation dlaims special and marked ad-
vantages over any individual, private cxecutor or agent how-
ever responsible. E%,ery diffirult or important question which
May arise, whether in tht management of estates,, ini the in-
vestint cf motitys or iti any other part cf tht: Corporation 's
business, is carefullv considered and disposed cf by a trained
Executive. in close itouch and counsel with a Board cf Diret-
'tors composedl of financial, commercial and Régal men of
ability and standing in the community. Vvnsequently cur
client5 have net onilv received their incoeme promptly ai 'stated
periods during these %var years, 'but they have aise received,
owin'g te the chiaracter of aur investsnents, the benefit cf in-
creased' rates cf interest, thereby enabling theni ta meet more
easily tht iticreased cOst cf living, hesides beig fret froni
the worries asnd tatxieties which have attended' under 'the
changing conditions the care and management of such affuics.
These changed conditions have enîiled great <'are and
'thought, and the protection of 'tht as-sets cf estates cculd
only be safeguarded byv people cf long experlence, havinz
practical knowledge cf the maniner and procédure cf provld-
ing for same.

In tht case of individual Executars and Trustees, marv
require te seek, outside assistance and advice ia 'the care and
mnanagemnen't cf Trusts committed 'ta 'their charge, often en-
tailing expease and 'delay ; whereas with the Corporate Trustee
the responsibility is shifted to experts 'trained for the perforas-
ance of just sucb duties.

Tht war naturaily bas brought about oertamn Federal and
L.pgislatlve enactments with tht abject of helping food pro-
duction and protectin« soldiers on active service. Tiiese eii-
ac'tnmerts have, howtver, not always had regard te the con-
tract righ't o! mortgagees, and as a consequence 'they have
been tht cause cf a gaod deal ef anxiety, andiun srne ia-
stances loss, te mor'tgagee interegts.

Tht Seed Grain and Relief Act cf tht Domiînion Gavera.
menit placed prier liens an aIl Ncrthwest faras lands recel,"
ing benefits o! advances regardless cf the rights of ezistinq
eneunibrances. Although twe years have gosse l>y siace 'these
advances were made, there still remains cutstandîssg axer $s
ooa,ooo of liens on which there are very cansidera-ble arreatrs
of interest showing. Having regard te, tht excellenti crops
and extraordinarily hi gh prites which farmers have had for
their produce, serte dissatisfaction is felt hy lending inter-
ests 'that more energetir efforts have net been made te collect
these arrears.

Then we have had tht Moratorium, and Volunteer and
Reservist Acts, which protect debtora on active service, many
cf wbom have neyer been averseas.

These Enaciments, operating as they do, in sorne in-
stances, grea'tly ta the détriment of the mortgagee, are likely,
unless sanie retuedial législation is passed, 'to have a very de-
terrent effect on capital being loaned in tht Western Pro-
vinces or in thase provinces that are tuncessmrily pro.-
tocting certain interests te 'the disadvan'tage cf 'the
lendiir cmanaics. It is exllv fair vto state 'tha. as

wvar on>tdîtions Iea oipoe'lghitl, uintil the ýIpring of
1917 whe the dernand for leased roeiewa oiMproved
thàt lent, were increased rnaterially. Lattcrly there has beenr
a dearth of bouses to rent, with thtreuittt thre bias heeti
.L fairly active demnand for the purchai%,e of modemi bouses, and
piarticutllarly the sialler houie. Th«ecoditii, however,
do niit apply to b sins rpris of whichl there arec.
good( mati>' vacant, atid <)\nets of màiny of thiose o:cupied
have been rolldt refluce t1he rents, niotwithstaniding t1le
lfat thart leases; were in existence, ini ordvi to ictain thir
tenants- In sýomc sei1ons o!f tht citystre thait wevacanit
for a long time have beeni tumned inu apartmients hy the
owners

InWsen îisîr elmn of ilht tax situaàtion is a
maitter of very consîdierabhle nîret Uniti \%stern cities
<'an arrange a saifatryb i !he collection of the grcat
airrars of ae that are ow\injc on land,, lîttie improveinent
cmn be expecîed in vausfor ' toelie ta ore

In ligzht of thesev condition'iý and inc-reaýing taxation for
pa;triotir7 and ýoither purosi, bîh willl make a heavy charge
for a osL eal nunbibe of ver,ý it mnust o! necessity be
('Vident tha.t too grea: rr caninot be hall in dettermTiing
vailues of real esýtate talcen ;' 'eurt for mortgage invest,
inent,

Tht. volume Of Trust E,,taîes, buies ntrusted te the
Cororaionduring the ye.ir ju,î: rosrd compares favorably

with the- prere-ding Yeart' 488 sae have been received hav-
ing an areaeinventory valuie o! of î,~,4.7 as corn-~
pared wi0h 455 estates in tlic vrai mff6, whlch amnouated to
$ 10,07 5,)7(), 17. ln this cornertion it will bc opportune tci
may à word as ta the cha4rgesý and fees allowed ta Trust Cern'
paiîs in regard to the management of estates.

The alkowances to a Trust CooepanY aire not dilterent frown
those mmdci by tht courts te anr indîvidtal Exeruitor and
Trust1et. ospaishave no flxed-( tarif! of feand if tbey
had suich a tariff, it would hm- optioral to tht eneilr
ciesf ts if iheyý were xistifedwth tht charges, to bave
the aicconts of tht estate irfrried to thv courts for the pur-
pose of detrrmining what the charges sbeuld lie.

Rt niay lie that some individual Execuitors and Trustees.
-ire not expjected or do not propose to make any charge for
their wvork : with thait condition, o! 'ure Trust Companle.
canim comtpete. My experience isheevr that, as a rule,
they tate whatever ia aillcwmed ta thro by tht courts, which i,
tht came as th(, Corporate Exectori and Truster, with thls
difference, 'that no charges aire made by the Trust Comipany
for piostaget, statKonry, bocks, etc.

The anicunt of investints nego'tlated by the Corpora-
tion duiring tht pist year la mitgageu, Govertiment and
iMunicilpal d.'hreturr ggs gae the -wm of *#V)W>S74.Ô2.
Our total inveýstment%, therefore, in these classes cf securities
(exclusive cf original assets4) at tht end of our tinancial ycir
amoaunted to as- fol.lows :-

Mortgages on Real Es-tatte ....... i212,92.6o
Gaovrament and Municipal Decbentures, 8.;89,3454

MNaking a grand total of ...... M31,452,338.63
beingz an increase during the year of $74t7()

Ont interest collections, have been saisfactorlly malntaib-
ed during the year, Of the intere-t chargqd, including
arrears breugh't forward from i 196, there bas been recelved
in respect cf Our OntariO martgages 97.77%, and wvith respect
of the Mcrtgages in the Western P'rovinces .9%

1 amn pleased ta bc able to report again this year that we
have ne nnpald interest on our holdings of Municipal De-
bentures.

Tht average rate of intreat returti froma Ontario mortgage
investments il 6.3, and wrth respect cf Western mortgages
7.72 X.ý

WVith regard to thic Conrp)ration's Safe Dep:osit Vaults,
this. Department cf tht Corpo)ration's busies, 'is being 'taken
advantage cf te a much greater t-xtent, -which fart, no doul>t.
is largely attrihutable te th(, gieat extent ta) whichl tht public
have subscribed for Domninion o!f Cana a War ondisu,
and tht desire 'to have a safe deoioyfor those and othe,
securities. These vaultr. asý yout knowX, represent the Most
up-to-date construction :the antiual charge for compartmentf
is very ow, and there la. every facility ta enable rentera, cf
<'omipartmets te transict their business as privately and cons-
veniently as possible.

The net profit% for the ,ealr, after pra)viding for aIl ascer-
tnndor 2ntirdnitrd loqqes. amotnnted to la.8t .which

February S, 1918. TIR MOIETARY TuXES
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Toro,-nto MWortgage C ompanky
Tlhe Annual General Mieeting o)f the Sharcho ildir, ofj th(. Tojt ot.g Cma)ýhd.I t fas oToronto ,Street, ait 12 O'CloCk nooin \\e4dne-day thc (,il, dai tt ol iiu> <oh qm N.On the inortion ntfNMr. C. S. Gokî ecd<lby MI,. T l, Il. Wudtt nt r, IrnRUnI i'utnas K.,, tookthe chair and-the Manager acted as SertrThe 'secrua 1V eadI th't :11 te' llIng tilt, meinlg. , l uhhI v.as rad thltmninutesý of the last Annual Mereting (w h>iih we cn1Irnwdî,iý !h,. 1 în.li< îl Saeieilroa ami d Acçourit fuit1917 anid the Annual Report.
Before moving the adoption of the Report. ,- htý Presezq i.Ledt rtlet" duilîng to. and "oK ft pleasit gave him to be able to present such a. saitisfatc<rry statemen'It ý'ut ( t>IIapin \afajThe ReeVund is now% equIal to Si per cetot thg. C(aiil.t Sto l,,%Nu aimtingiX ý thq ih i oi.iiittàl iiii of $59o.,o00,00. Reference( wws made to) thc grea;t os, hiçhi ihe ComYpara II susaîi' a thv d .>1 utI Phiat'}re'idtint SilWilliami Mortîmer Clark.

Financial Statemeut for the Year Emdig3lst December, 1917
To th Pubie . LIABILITI ES

Debentures, Sterling ,.... $ 1,368,749-41
Accrued Interest thereon 11,1.x55-38Deberitures, Currency 2. 251,467-65
Accrued Interest thereon 4. 45 2_3. 8,
Deposits, Savungs Accourit., 1-38,5 55,14

-re the $1774-451-41

Capital Stock, fully paid .. $ 74,55oco
Reser-ve Fund $56o,v00,oo
Added in 1917 30,o0000

Unclaimed Dividehds .. 82
Dividend payable i st Jan..

Balance carried forward .. 1,790

ASSETrS
Movi)tgzage Loajns ... ..-.-.. 217Z.333 44Office P rt'me ini Toronto Strcnac,, .,. 4,o.c

GoenmntI iind Mulnic ipal
Bon.ids and Stoc(k_, *nd
tilt CuilparIy ',(,,7 (W.,

Cati Loaàý iion Sziocks, aujd Bod 4,8.o
Cash ini Banks ;,,,,,,,,
Cashi ini Office ....... 1,991).47

Total...................#,4,16Toa

PROFIT AND LOSS ACCOUNT
*14 1,401,68

DR.
;t on Sterling Debentures, paid and
crued ..................... ..... $ 67,83M~9t Currency Dehenttires, paid and
crued...................
;t on Deposits ........ ..... . . ...,, 3.746-90
cs on Moneys, borrowed and lent ,...., ,178f Management, viz.: Salaries> Directorsa
d Audi'tors' Fees, Tax on Capital, Busi-
ss Tax, Office Rent, etc . ....... - 1026I War Taxes, Subscriptions tc Patriotic
Lnd, etc, ... . ... 4,2 3.8nds on Capital Sok t 8 per cent . .... 5796-0erred to Reserve Fund ,,.,,,............ 30,000.00e carried forward ......... ,....... 37,871-02

Balance brought forwar(d $,,,, 3 5,0o.o(MInterr-.t on Ius'esnuent,, aud Net ReýntaIl trom
Offi(c Premu". . ,,.., . .... 1ý11. 0j881

Total , , ,

WALTER 1ILSPE ana ger.

IMOrtg.go Company for thie yecar ending 3iîst Dccemiber, 19)17.ereto. AU Our requiremnente, at Auclitors haver heen complic4
tbat the foregoing Statfnients; are correct.

E-_ R. C. ALRSN 'C . udieor.J. HARDY, F..

RU TINEERS
()<»ro th Ft-brua.ry, i9,8.

'eosof thr Toronto Mortgz
this day, at 1tz o'clock noon :-

P.P., Herbert Langlois, Thomas

YWAR») R. GfVG, c~ruli5ers
M. MÀznt.,,

Thne
lýel)rtl:il.v 8, lol8.



PUZP0KT 01F TIFl PKEFSIDENT AND DIKECTOKS

For the Year Rgding 3lst December, 1917

TWEM -IXTH NNUA REPOT PR TED subiiitted tc, the Board of Arbitration ; that itW

ana'~ma ANUALBE'<I~T ied by any comparison 'with the rates of waî

TO THE SHAREHOLDERS AT THE siilar work in Canadian or American cities,;
mww~~wr'ante by~~fA the earixg, of the Comipany; tha:

MINUÂL MEETINGw, WEDNESI)rAY, award was essentiaWly unjust to tlhe shareholder
Th eventh drawing of thie Compa'ny's c

FEDRART th, ~1S.sterig onds, u<nder thie term~s of thie rnortgg
it Septceiber, 1892a, took place oni the 21st d

U3idcr said terras the Com~paniy draws annualli

o the Shareholders: 
last ten years of its franchise, five per cent.

Your Djrectors with pleasure subniit the Twentysxt am~ou-it of bond4s issued, thuis reducin»g during t

Lnuual Report, together wih Balance Sheet and Profit and mcntioned, the outstadn bonds <qo fit ty per ce

tous Account of the 'Company, for the year endin< 3 ist De- the originlal issue, an ail bonds so 4¶rawn are te

ember, 1917. 
on or after the 31s dyo ugust following the

V/hile thie gross incorne of the Company lias show>v an ng, ft, whicIi date ne interest is payable

ncrease, thie net incarne bas been adversely affected owin te drawn. There bas been drawn to date a tota

ncrease ini wages and te thie abnorjmal war conditions causinig.8 0kba eerad len

bc prc of ail cLa'sses of supplies to advanýce very mtral.Careful attentin asbe'adt hem

nie<ris arlif~5arnumted<o ~ 8,21,794 the plant, roiwg sock equivmnt ad <>tir p

,barges for operatiiig, mnaintenanice, etc. 31815. 27-8 o Dietosdelre, u o heY.u

NE Aa aG earn ings< of th e m arey, fout et < el accum t
NFTEANICS ......... $247648-2 per cenit. (2%), ail ocf whi ivdends were

several dates set for pamnt.

Fromx which n~et earflifgs tiiere 'wasde A regular mxoxthly auit andl verification <

ducted the surri uf $223989,distributed accouints and voutersç, wa mnade by W. S. And
as folows:-pany, Çhartered Accountants, and their certific

Dividends .. .... .. ... ~ooo0 attaçed te thc Cornpany'-s balanice sheet.

Bond lIntercit, . .... 
Respefllbr submitted,

Payments Io City:$ri,7 
WILLIAM MACXE.NZ

Percelitaize on catiiii ... ~... $970,51241
Pavemnt charges - .. ç8,840-80 NOEACUT
General Taxes .... 117,678-11 IOM OO*T

- ,T7,3132 GRoss EÂftNiN ...........

Operatl1kg,. -mitenance, etc. .... $3 ,S1527L

2. .01. therest on bonds, et ..... 4,8-
Pecntg oneri- .... 970,5 12.41

*The gospassenger carniigs shiow an juçrease of $et X21,4,713

9)57-3't, being for the year $6,zo2,502.
6 7, cornpared wi2tl $,-

881,505.28 for thie year î9î6i. V/len ene bas in rnilnd thie large

number of our citi7ens who are tll engaged in tlie var over-

s;eaq, the incorne from the operatioxi of the svt-rut cPO AND LOS, ACOUNT

rcognized as satisfactol'y.
The operati1ig charges bave iincteased-(a) thrwo#li the 318 DOMb 97

large increase in tlie wages of comductors, m<oormn a BALANC2 fv<om U aear...........

%hop bands; (b) owing to thec fart <bat in nearly every lihe SUPu ANNS fe arin fale

0f inaterial used in the upkeP of thie Company'6 plant, the <penses, interest,«taxe, et .......

price bas advanced greatly-ili somne cases tlie inaterial used

bas incressed over 200 per cenit.
~ý ~ nd mxaintenance rost for thie year anWlIl*
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The TLoronto Rai*lway Company

Genorobi Statemeuit Year Ending 31st Deomber, 1917

ASSETS.
Ruait and equipMent, real estate and buildings,

including pavements. etc ............... $,52648
Advances tu subsidiary companies ... ......... 2,914,352.17
Stores ini band ... ý.............. $2l3,526Ù.23
Accounts receivable........199,893-43

413,419.66
Cash in band and in batik ..... 86o,77b (Y

LIASIl#ITI .
CAPITAL Sr0(

Autlhorlaaed âid ),,t $2,lOoo.0
Bonds ouustanding

Short Terin Noies

Accounts kn4 .gsuaal1.. ~ >.
Accrued iintereat on bonds ,...44147j. 53
Dividend, No. 80,p4)iable 2nqi j itil

uary. lois ...- ~oou

Provision [or kilwl 1an tkq.
redeinpuon .. *,46618

Lois c-hargesý te date

Insuiranoc f iind for injulriv sesan
(la a«.izr .. ,.. 2'7 4 782.29

Profit an, Loss

t .$23,781 ,243-57

cýertifled correct,

TORONTO ORNERAI. TRUSTS CORPORATION

A financial insititution, reflecting credit upon the Do
ijon, managed and directi by capable men of sterling
ýgrity, the Toronto General Trusts Corporation bas readi.d
thirty-sixth year of its career. I~n addressing the share-

djers at the com~parly's annual meeting una Wednesday.
A. D). Langmuir, the general manager, was able tu report

t the volume. of trust estates business entrusteid to the
poration during tIhe year just closed compares favorabIy

ha thse preceding year; 488 estates have been reccived hav.
an aggregate inventory value of $10,o)0,647, as cern-

cd with 455 estates i i5916, which amousated to $ioo75~,9g9.
Sassets and liabilities maternent reftects a strong financial
kion and shows a total of assets under theacoa»trol of thse

poration of $S3,286,782. This is an increase over sý's6 of
Io6,26g, indicating a tendency on thse part of the individual
provide i a permanent way by trust deed or wil] a lite

nne for bis f amily. or frientis, or charitable objecta.
The amounit of investrnents negotiated by thse corpora-

i during the past year in mortgages, goversament and
nicipal debentures totalled $3,906,574. The. total invest-
ats in these classes of securities (exclusive ot original
ers) at the end of the cvtnpany's financial year were as fl

Mortgages on real estate, $23,162,992 ; anad goverameat
rn unicipal debentures, $8,289,346, sm.king a grand total

$3l,452,338. This is an increase during the year of $714.-

2,957,200.0I

980,57Q-.96

729,759,~5

52 3,781-24 3,5

W. S. ANDRFAWS &- Co., Chariereti Vcounants.

unus'uall exersne andicpbeasitn eea mallagr
in M\r. W. G. Watso, Mjr. TI. J. MeQiir hoits the respoxn-.
salel( pstoftscrta The opa) gerailly, bas a

cexcellen.it p ~onIaid orgXailationl.

SUN LIPS ASSURANCE COMPANY

t he shairehIoldeýr> of the Suni Lifu Ass.urance' Com1Pany'
of Canada atitho, ncxt annual met-inig show tIiat thse total

asesof thse coinpany on De-cimbr 3Ist t alSiounted Lu
*90,160,574, an ileceste of *7-'11>178 for the Ytear. Cash
income froia prnamrnaitraec,%hlich cre;tted
a nemw recrd i 8,,8,97 tIsd$l~$i ovvr that
for soîê.

At thot cxia vf tIse yvr., ibec iittl surplus over all liabili-
tie-, includsngx çapI3a.l, lrlant4.aîdlu I18oa, aLttral
for paymenaîIor alloitment io policybofiers ihe sus of$et i.
389, an iticrteu..e ovui thei islotinent fIIr the prvvious year of

'S449,488. Duinig thtc year thc eonipamfl paid ini death claims,
mlatured qrndowaiinenxa ant $rft, t 8,840,245, bringing
the total sanue thie companys, inceptin up 10 *~0436
Illnwas ac islied and patl ILor Il caîsh the c)tnapany
bet is prevIous ye.,s recolrd by $5 .31),270, Niha% oale

*447,81 î,stý, na,.lkîng 1ht' 1(îIl Iasrac n forcet on tIse b<ooks
oIf thse ;)npai il,7o~5 an inr va v i re ec M br r

(91f ut 30.,36,ý245.

Mr, o. a Alan 1h11l, %Ot %a s;i, mrl consulting
iefficiency engincer for a ninher(ý of Vnilvd SYtales comnpanls,
atnong thetti being the E. I. DiaPont de Neymurs and Coxn-
pasay, of Wîiiilngtonl, Del., b been reeîyappointet gesa-

erfal manager of Carrnage FiactiIries, Lîmîited. The rompamY
1.1 a1 merger of Canadian Bri-cot' Wltor Compiilany, Limited.,
Býr)claville. Canadian Cxi.eCompany, Lixnited. Brock-
ville, Heney Carrnage ad Rarness Cýompany, Limited, IIoi*
real, 'Muniro and Mrlntosla, Linaited, AlexandIria "nd Tudhope
Carriage Gompany, Limited, Orillia, The ea oiie i5 in
thev Excelsior- Lite Bulildinjz, Tra

February 8, igi8.



PE

.. J.
ýcently,
rsome



Febuar 8 198.THE MONETARY TIXES

INoth AmericanL;d-- lmife
Assurance Company

Head Office » - M Toronto, Canada

(OFFERS the following outstanding figures of the business
'Jfor 1917 which stamp it the rnost successful year in the

history of the Company:

Policies Issued and Revived $1 2,535,832.00
Total Assurance ini Force 659213e623.00
Cash Income 3,138,817.40
Assets 179268e471.46
Net Surplus 2,774,854.38
Profits Paid Policyholders 248A857.65
Total Paymnents to Policyholders 1,574,291.23

Anet g~ain of over Five and a THE sum of $11 ,448,465.06 ha.
HafMillions in business ini been actually paid to Policy-

force is indicative of the increases holders or their beneficiaries during
made. the past ten years.

As* for.aco1 of the Anue. Report

GOIDMAN, Preaident and

HAMILTON CASSELS, K.
JOHN N. LAKE

Managing Directo., W. K. GEORGE, Fie Vice-Pioeident,
LT.-COL. D. McCRAE. Second Vice.Pg..oident

Dror.
C. X A PATERSON. K, C. C. W. 1. WOOLAND

M. J. HAI4EY W. CROMWELL GVRNEY

cret.ry. D. E. KILGQIJR M,.. .. A. F.A.S., Actuaary. C. W. STRATHY, Trenourer.
ý-ecretAwy. i. D. ARCHIBALD. M,D.. MedicaI Director.

E. J. HARVEY. Supervi.or of Ageuci...

Continent"~

February 8, 19t8.



WESTERN CÀNADA.'S MISTAKE ýuals in the hope ef indefinite continuation of
tios sugh tomonopolize the. benefits by grabl:

hoding itat b, gh prices. Had the land value t
itho Rental of Land ShouId Go Into Public Troasury, cnough this could have been prevented. But becau

Says New York Paper spectilatuon procceded until inlated values kept
spreadiuig, and forced it to stop. Hence the
six and ten~ story buildings on a small space

There appeared in The Moxetary Times of November of owners to improve the balance. Saskatoon's
1, 1917, an extraci froin a report on assesament and taxa- increase tiie tax.
Sby Mr. C. J. Yorath, city cominissioner for Saskatoon. tnv*stmnte on Land.
ie Public," a journal of demnocracy, publisbed weeky in.M.Yrt hud iciunt ewe

i Yok, xi ts ssu ofJanary35t lut, ontixi th f4 His argument is reniarkably similar to that advai
hIg anSwer to Mr. Yorath's article: holders against abolition. Investments lin land
Wide circulation has been given to objections to municipal moral basis on which inyestments in labor prc

1 value taxation in Western Canada presented by the city 5 hsiiiae htteonr fip
imismioner of Saskatoon, Mr. C. J. Yorath. 5.t Thi seemasthtte wer f m

thesc objections iuisee tieiets cowsesio sites were robbed when, they purchased. They 1
L thesay obfetions actual reatheslvs Comsso mucn above the. real value o>f the sites that, i
ath says of. th culrslso h ytr:f cases rents are mot sufficient to pay 3 per

i. t has pI0YvI to be the imost difiuM~Wlt e do as comined investment ini buildings and lanid. Suc
2. are inevitable under a system that inakes land a

2,It lnlduced owners to develop proerty beyond noma modity. Mr. Yorath complains because the robl:
iauid, with the. resuit that increas.d taxation bas been in- mtal ositterls noohr.Ta
red and rents have been reduced. Six and ten str b d jecti abuto alI thdix' losa Ift rotey-s sht<
s were hut with the. result that sor and oe acom Jectim bu ot be ad~iallow tf roer up teres
lations are corralled upon a mll parcel df land an viç nth as itimsiutntb butw. t isl jup neethe.
1ers outside are prevented from development, even if tiiey bcad o the last of.hctims, u ity.utneetil

fiil< tezst f4.co.uîy
3. It did not preven: land speculation. While lt was in MilstSIW and MStkes.
ration Western Canada passed throagh the. greatest perl.d Mr. Yorath's story doea. show thae Westerr
ýpeculatio i its history. made a sorious mistakce, but it is not what
4. No system. of taxationi cau b. juut which makes it The. iistake was ^thait, having begun to untax
essil for an owner to eara a fair interest on bis ivest- aud put all local taxes on land values, the west
it and result in confiscation of bis property. have zmot raised provincial revenues te. same N
5. It did not spread the burden cf taxation ovor the mo insisted that aIl Dominion revenues b. ta]

imunty-i.,., through the payment of renta, etc., as owu- sanie source, so -that the~ entire rental value o
bave been compelled te tke in the way of relit whatever go ixito the. public treasury. Half-way nieasur
i wero offered, wb'ch in the majority of cases was miot perfedt, and must have restalts far fro-m satisfacl
icieut to PaY3 per cent. on the loe nvested. is suffering froni land inenopoly. The evil
These objections inay b. treated seriatim:- treated tendedly. Its total abolition should bel1

i to Deluts of Law. those who would put the. bhame for its perniciot
ou a jiist taxation system.

i. Any difficulty li collecting the, tax must be due eite
ie.dleam defcts iu the. law for rceigaintdl-
nts. or to neirence of offcil. No difculty of <liat WE*RNR FMPIRE LIFE ARBURAIIOE
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DBALBRS IN

Government, Municipal
and Corporation Bonds

6borespond&Moe S.liciùd

A. H. Martens & Company
(meuîbmr Toronto Stock Hamnrge

ROYAL BANK BUILDING, TORONTO
61 Broadway, Harris Trust Bidg.,

New York, N.Y. Chicago, Ili.

WANTED

Egritisit Colunihia and Alberta Mumicipals
Give full particulara and price

WE WIll SELL

Dominion Goyernment Bonds
Short date to pay 6%. to 7X7.

Royal Financial C orporation, Li-t.
Capital paid up, $566,220.32

SUm 703 ROGERS ILDG., VANCOUVER, L.

OSIER & HAMMONDP INACIA AGOIENS

21 JORDAN4 STREETI, TORONTO

Dealers in Governsu.at, Mucipal, RaUlway, Call, Trust and
DGceJImoeous Debentures. Stocks on London, Eng., New

York MorealandToronto Exchange* Bougbt and Sold
ona Coeu.imsion.

Osier, Hammond & Nanton
STIOCKBROKERS & FINANCIAL AGENTS
Corner of Portage Avenue and Min Stret, WINNIPEG
12-. --. A Q-11 - Qrnrt'o A NrIn ju~

FREE F ROM TAXATION
WC ofrer ail myaturities of Victor%

Losn st q8ý% and accrucd intereaSt.

IR.A.
*4Odf or

DA&L-Y
NOVA so@.A
IraRO0N TO.

&0C .
RV116610#110

CA&NADIIAN BO3ND)s
A&ND Dl)IBEWVURffl
Boiaght, Sotd and Appraised

W. CiRAHÂMN
222 St. Jsuues Street

B3ROWNE & CO.
MONTREAL

Hetle-Drennwi Co., Limited
Be.nkem'

Adminlsta'atoru, Assigne.., etc.
:Iusuranoe and :B@nd

Rentai Agents

J. 0. KETTLE, Manager

Noney to Loan

SASKATOON

fH. O'HA6,RA & CO.
*Mibr Toot Stock Exchange)

IStocks snd Bonds de*it in on &Il Zxchag.S. Western
'Muncpl SchoçlDistrit, Rural Tsleph@aa. I.beturs

s~~~~~~peiazein it opriculars.
R OYAL BANK BUILDING, TORONTO.

w

February 8, igiS.



EXPANSION 0F MINERAL INDUSTIRY ESSENTIAL

Instead of Importing, Canada Should Export MinrmI
Products

Canada pays more moncy for imported minerai products
than she receive-s f rom lier mines, the commissioner -of con-
servation rexninds us. Thxe value of the minerai production
for the caiendar years 1913, 1914 and 1915 was $145,600,000,
$128,865,000 and *1,37,100,000 respectively. The imports Of
products of the minec and manufactures of mine products for
the sanie years were valued at $259,300,000, $8i8,676,ooo and
$146,324,000. As the imports also include xnanufactured, or
partiy xnanufactured products, they are mach more valuable
than the minerais ve proýduce. If, however, Canadian
minerais were turned into manufactured products in Canada,
the prescrit trade balance in innraIs would be reversed.
Wider Srlous Dlmadvantage..

It is oniy fair, thougli, te point eut tixat Canada is under
serious disadvantages in the miatter -of manufacturixxg. The
relatively small and scattered population makes distribution
fromn points of production to points of consumption bothi
difficuit and costly. Similarly, wherc, for example, coal is
essentiai for rcducing ore and for xnanufacturing, thc cost
of transportation xecessary to bring the two rawÇ products te-
gether, bears heavily on manufacture. 'Copper, zinc and lead
are produced principaiy in Western Canada, while the manu-
facturers and chief markets are in casterx Canada. lI spite
-of these handicaps, a comparisen of the figures for imports
and thosýe for production show- the opportunity that exists for
dcvclonping a ho)me mnarket that will increase as the war .goes
on. Premier Lloyd George in his recent address statcd that
"Economic conditions at the end of the war will lie ini the
highest degrc difficuit. . . .There must follow a world
shortagc of raw materials, which will increase the longer tIhe
war latand it is inevitable that fliose vounitries whlch have
control of raw mnaterials wilI desire to beip tixenselves and
their friendq first."ý

Expert a surplus.
Thc mineraI re-sources of Canada, if developed, could

supply not oniy cur own needs but also permit fthe exporta-
ticn of a surplus to other parts of the British Empire. There
is, in Canada, an urgent need for productioni te pay for our
war debt and borrowings be.fore the war, and if we are to get
tlic grcatest value out of our pninerai industry if is nccessary
that our metals and minerais b e reined and made înto manxu-
factured or partly manufactured products in Canada. The
production of certain minerai produv:s in -Canada lias been
stimulated by the war and new industries created. In the
period of reconstruction, after the war, it will lie necessary te
safeguard and Pbovide for the further extension of these ini-
dixtries.-W. J. D

OXFORD PERMANENT LOAN AND SAVINCS SOCIETY

The province of Ontario is thec home of -a number of
entcrprising loan companies. Among the-i is the Oxford
Permanent Loan and Savings Society, whiclx, aithougli a
comxparativelv smali instituton, bas been successfully mi-
aged, and, according ta its iatest annual report, is in a good
linancial condition. The total earnings last ycar were $58,-
884» Out of these we.re pa'd $22,0(o initerest cxi deposits,
debentures, etc., and $,859 for management, exu)enses and
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Port Arthur and Fort William
Realty Investments

Inslde City and Revenue Producing Propcrty.
Mortgaje Loans Placed.

Write 'us for illustrated bookiet descriptive of
the twin Cities.

General Realty Corporation, Limted
Wbsiea EtuII4is. PO" A"TUUX, *Ut""

BRITISH- COLUMBIA

TIMBER
For opportunitles in British
Columia, communicate wlth

PATRICK DONNE LLY
736 Granville Street - Vancouver, B.C.

Reference: See your Banker, Dun*& or Bradatr..t

we sanUdt ouquirlez frein Trust Comupadles, akers,
Exe.cutors, Esitate., regardlng

UNLISTED SECIJRITIES
A. J. PATTISON, JR. & O.,S

56 KING STREET WEST. TORONTO

H. MILTON MARTIN
Real Entate, Ineuu'auoe and F1noaiul Agent

Propptl~es HSIiaged Vastions Made
EDMONTONi - ALBERTA

729 TESOLER 0LDO. P-0. DRAWUR us

The

Great-Wvve st
Life

Assurance
Comnpanyre

field Itig twcnulty.fiftlh Afnal Meeting on
Fchruiary Ath, 1918

Attention A-s drus te te following s4tateiett:

Dmâ.ssu isuned, 1917 ...
Increasc for tii. ycar

B"uin force Dec. 31st, 1917
lucrcam,. for tii. year

Iacoef«117 *

Incr.came for the >,car

Azuts, Dec. 31st, 1917 'lutcrest. for tii. yeulr

$30,309,542
4,734,1649

152,643,165
19,620,717

6,437,320
813. 2 7

* . 24,385,666

T1h. expenise rates wc,,e sgaiti lowered in
19 17, and the. Intorcet rate carned was 7.368%ý.
In addition to the actuai;rlal rceurvcu, thc balance
sheet shows,. lu surplus, capital and s4pecl
fuuds, the mssi~ of $4,493,61 1, b.ing over 18%
oft he ameuta,

Mortality, iucludlug war basses of $4.57,0812
only 74%, of the, *'xpected."*

Canadian Gevcernmcnt Blonds field, $2,505,337
(Doug over 10., of the. total amsets.>

Th. Great-West Lif. is noted
for itar large profits to polie y.
holder,. Write for full report

and profit bookiet.

Head Office:

W inni«mLipeg;
, ~- I

ry 8, 191&



4Iold Miniug Ci Ifis Own,
Lefit Clause

iy from its ilC
eiice," said Mr.
Liie Insuraiice

t a-anual mneetilil

The. largest comran
was the, Victory Gold Min2
with autiiorized capital
Toronito.

The, following is a pa:
the. past week i Canada
is situated i the town c
of eacli paragraph. TI
tapital, and the persons

ooo; F. M. Ross, F. Bal
BrasebrI, 0Orit.-

$40,000; R. Pawscm, J. 1
*St. Catharines, Ont.-

.8, $40,000; H. Shapiro,
Maaa station, Ont.

Limited, $9,ioo; D. McP
Victoria, B.O.-Bai2il

$500,000. Wm. Gathcart
Renfflw, OntL-Inte

$oo,ooo; J. A. O'Brien,
Village of Roand, 1

DB3iy, Limited, $25,000;

a, Que.-G. T
J. Armstrong,
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A Newspaper Devoted to
municipal Bonds

T HERE a publîshed in New York City a daiIy and

years been devoted to municipal bonds. Bankers,
bond dealçr9, Investors and public officiais consider It
an autbority in Its fid. Municipalities consider it the
logical medlum in wbtcb te announce bond offerings.

THE BOND
25 West Broadway

BUYER
New 'York, N.Y.

The CaIIadîan Appraisal Comlpany
Expert derailed presentation of the facts wlîh

respect to present values for war tax purposes.
Auditors appreciate the necessity of having the

permanent or fixed assers established on thc basis
of a Certif Led Appralsal by a recoRnizecl auchority.

TORONTO
Royal Bank BIdS

1MONTIKAL
17 St John St

ACCOUNT BOOKS
LioosE , LEAF ILEIDGEIRS

BINDERS, SHEETS and SPECIALTIES
Pull Stock, or Speclai Patterns made to, ord.r

PA1'ER, STÀTIONERY, OFFICE SUPi'LIi
Ail Kinds, Size and Quullty, Real Valu,

TiE BROWN BROTHER S UMMu
Slmo and Pearl Streete - TORONTO

rÔRONTO PÂPER IPQ. COMPANY, LTD.
EU.5U AT ColtrwA,L UL

Iaucturers of Loft dried, Air drl.4. Tub sirel od ed aa
lata jgrade S. C., M. P. and Antiqut go.Ltorp n oge.«%pae. Lines FPiahina a 9pDaaimtY.

- Aàk eu? deale fer samples ad pres. -

L. COFFER & CO.

-J

Lougheed, Bennett, McLaws &CO#
CALGARY, AL.T7A.

DAIRRISTERS, SOLICITORS AND NOTARIES
SoUlitors for.

The. Bank of Montreal, The. Canedian Banik of
Commet., Ii. Mermhants Banik of Canada, Tii.

Royal Banik of Canada, The. Cana"a Life Insurance
Cornpatiy, The. Great-West Lite Insuranço Co.,
The. Hudson's Bay Co., The. Maasey-Harri. Co.
Limited.

A, G. DOULS J. o.CO

pc#si soltiitates fovr an tia Nwork tat adNe

Yk IR> odTi sepce siua. G.i DUN~ke fOr
Duomiio Sut., BuldngnTrnts.nd

Custdans reoeis for teyar tro us tf kno. whsal seazri
tede wib uir d Thet totll. 13,S3,obab bc binceaso e7-
0I3sit Unied ti.ae poerbod lasi Newar SiteanduNew

York city bond. Thi eres cfce te3,~' iitiItth markept for
nied Stte ondyts yaa gie aur, g

Customsb tcii. or ntet tean ntso h isalt year

ceiptu for Januar>, totalled $12,936,314, while tubs year they

ary 8, igi8.
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THE QUEEN CITY Fil

The Annual General Me
Company will be held pursua
Wednesday, the 2oth day of F
at the Company's Office, Quee
Street, Toronto, te receive tl
past year, te elect Directors
transaction of such other bu
GeneraI Meeting ef Sharehol

By order,

Quceen City Chambers, 32 Ch
Toroni

qE INSURANCE COMPANY MILLERS & MANUFACTURERS' INSURANCE COMPANY

eting et the Shareholders cf this (Stook ani Mutual)
Lt te the Act of Incorporation on
ebruary, igiS, at 12 o'clock noon, The Axnuai General Mee(tinýg ef die M1embers. and Share-
m City Chamabers, No. 32 Church bolders of this Compvany wili be held on Tluesdaty. the 26th
ie report of the Directors for the. day of February, igiS, at 2.3o u*cleck pm. at the Company's
fer the ensuiug year, and for the offices, No. 32 (Church Street. Toronto, Ont., for t election
siness as may b. transacted at a of Directors for the ensumngzij year, fixing their remuneration,
dlers. and the. transaction ef ether b)uý.incss relating te the mnan-

agement of the. Cempany.
JOSEPH WALMSLEY, By ordcr,

Secretary. C. Hf. C, FORTNER,
aurch Street, Secretary.
to, February ast, igîS. Queen City Chamberf., .32 Church Street,

Toronto, F'ebruary ist, lois.

THE HAND-IN-I4AND INSURANCE COMPANY

(MdUtual ani Stocki)

The. Animal General Meeting~ ef the Menubers and Share-
fers of this Company will b. iield on Friday, ithe aand day
February, igig, at 12 o'clecc noon, at the. Conapany's
ces, No. 32 -Ciurch Street, Toronto, for the. Election of
cctors fer the ensaaing year, and the. transaction of other
iness relating to the management of the. Comnpany.

B>' order,
F. E. DINGLE,

THE FIRE INOURANCE EXOHANCI CORPORATION

(Stock ani Mutai)

The Annual General Meeting of the. Menibers and Share-
holders of this Corporation wiib held on Monay, the 25th
day of February, igig. at 12.30 p.ni.. at the. Coinpany 's
Offces, No. 32 Church Street, Toronto, for the. election of
Directors for the. ensuing year, and the. transaction of other
busineus relating to the management of the. Corporation.

By order,
Toronto, Februar>' ist, îgi8.

Toronto, Februar>' iat, igi8
BANK OF MONTREAL

Ncotice la hereby given that a DIVIdffof fw-ndot
p@r Cent., upon the paid-up Capital Stock of tis Instltu-
has been cleclared for the current quarter, payable on and
Friday, the First Day of MarIm next, to Shareholders of

ý-d cf 315t january, 1918.
By Order of the. Board.

FREDERICK WILLIAMS-TAYLOR,
General Maagr

t4cntreal, 22nd january, igiS.

THE CANADIAN BANK 0F COMMERCE

DIVIDEND No. 124.

Noctice le bereby glven that a quarterly divldend of23
ýent. upon the. capital stock of thii Bank has been declared
h. three znonths ending 28th February next, and that the

wiii b. payable at the. Bank and ks Branches on and
Friday. ist Mardi, igi8, to shaireholders cf record at the.
of business on the i4th day of February, ,gi$.

By Order cf the. Board.
JOHN MIRD,

G.ieral Mager.
I'rrnto, igth Jarnuary. ig18.

RDON PULP AND
LIMITED

ARTHUR DWYER,
Secretary.

THE ROYAL BANK 0F CANADA

DIVIDEND No. 122

Notice h bhereby giveai that a D)ividend ef Three per cent.
(being at the. rate of twelve per cent. per anaum) upon the.
paid-up capital stock of this Bank has been declared for the
current Quarter, and wili b. payable at the Bank and its
branches on and after Friday' , the. first day of March next, te
shareholders of record cf isth February.

By order of the. Beard,
C. E. NEILL,

Montreal, Que., January isth, ait.

UNION BANK OF CANADA

OvdIVM No. it4

Notice la hereby glven tbat a Dlvldend at the. rate of 9
per cent. per annurn upon the. paid-up Capital Stock of te
Union Bank of Canada, bas been declared for the current
quarter, aud that the. sarne will b. payable at its Bankb&-g
Rotas., iu the City of Winnipe. and aime atiIts branches, on
and afier Friday, the. ast day of March, ic)t8, to shareholdar.
of record at the close of business on the. îjth day of February
next.

The. Transfer Books will be closed frcm the. î4th to the.
28tb day of February, igîS, botb days inclusive.

By order of the Board,
H. B. SHAW,

Winnipeg, january 17th, ioî8. GnrlMngr

Mr. Herberi W. Taylor, viio, for six years before the.
war, wus brancii manager at Regina for the. London Guar-
antee and Accident Company, went overseas as an cificer
in the 46th Southi Saskatchewan Battallon. After 25 months'
service lu Englaind, Belgium and France, h. has remurned bie
position as western suerisr of the. company, with head-
quarters in the. Paris Builin, Winnipeg.



h annual
ices, 701
vere Dres

>ptec. i ne iouiowing geniieutn
J. Fraser, F. D). Byers, S. D). Ha

Directors' IR

lhe gh&ua.h.IUui The Western Empire Lite

>notIumen,-Yoiir Directors find pleasuro an

f Directoi
Graham,

Company was
when a large

he meeting and
K. C., W. P.

and4 neW L119
IL. ovrr the b
in F.r...-Ti
amniitteil to

ntOfOOU of Pr
The. aSset, h aa. tot.l of $1
-The. nieteCc

$23,56ýL47, Or
9% amnotnt Pa
cri ved from

rf 5917 fl



Febrary , T98. OZTAIT TIXES

THE TWENTY-FIPTH ANNUAL REPORT 0F

THE HOME INVESTMENT AND
SAVINGS ASSOCIATION

The 25th'Annual Meeting of the Shareholders of the
abuve Association was held at the Hend Office, Winnipg, on
Monday, February 4th, A.D. 'Q18, at 4 o'clock p.m. The
Presiéent, Mr. M. Bull, acted as Chairman, and the Managig
Director, Mr. W. A. Windatt, as Secretary. Thei Secrctary
read the Directors' Report, Financial Statement and Auditors'
Report as folowe.-

Your Directors have pleasure in subanittin-g the Balance
Sheut and Statement of Profit and Less Account for the year
ending Decemsber 3ist, 19>17.

In spite of the difllculty experienced ini loauing our funda
owing to the limited demand for good boans, the resuits of
the year's operations are very -satisfactory.

We do flot anticipate any change ini tie conditions uni
ahter the war, when doubtless the development of t country
will call for all the capital available.

The usual examination by Uic Inspection Committec bas
àeen made and their report will be laid before the Meeting.

M. BULL,
President

BALANCE~ SIIEET, DECEMBI3R 31, 1917.
ASSET8.

I*ans on First Mortgages on Improved Real
Estate.......................... ..... #$,820,445,77

hterest on bMortgag.e. accrued, du ..... . îotý 04839-3
Initerest on Mortgages accrued, not due ......... 12,736-77
Municipal Debentures...................... 8605
Dominion Governmelit War Bonds and Interest

accrued.......... ....................... 77.994-82

Office Furni-ture ............ .... 1.00
Cash on band anid in Bank of British North

America ................... *»...... ... 66,915.98
Mortgages in the amnount of $185,981.3o are de-

posited as collateral with trustees for De-.
beuiture Holders.

Total......... >......... ........-.. 82,304,77à.98

LIAWILITIES.
To the Public-

Debentures and Accrued Interest... $234,594-47
Deposits at Call.................. 376,143-83
Deposits for Fixed Ter- ....i 5723
Sandry Accounts ...... ,.1o

-- - $ 701,190-85
To the Shareholders-

Capital Stock paid up (Subscribed
($ x,ooo,eoo) ................. 989,131- 63

Reser-ve Fund...... ............. 500,000.00
Contingent Fund.................50,000.00
Dividend Payable January 2, 191i8.. 22,249.30
Profit and Loss Accotint............42,200.20

te ren)ort te the Shareholders

PROFIT AND LOBS AOCOUNT FOR TUEi VEAR
EHOED DEOEMUER 31, 1817.

Baila.tret b1cught lurlrdIrvi pit,%'10yer... $ 21',63t-.65
Add Premiumsý on Capital Stock .... ,.. ......... 835-70
Net I>rofius for the year after deducting

interes:t on borwe apital, cx.
pensýes of managemnrt ind rnak-
ing pruovision1 forin hîkg
in securitie'...... 1.... ......... 1,8931

Priovinciail Government and
Business Tai ' ....... *11

Dominnion Supplcmentary,
Revenue Tax _........ 1,632.17

Dominion Income Tax ...... 2,550,17
5,312.46

Four quarterly dividends at rate of 9% pr

Balance carried forwiard _.-......... * 4-1-200.2c

THEi INSPECTION COOMMITTRE'S REPORT.

To the President and Dirc.tors of The Hlome Investmcnt
and Savinga ssoito

Your Inpection Coniniite having coxrnpleted Uic dut>,
assigned to it of chrcking over the loans of thc Associationi
be-g te report a% follows:

Ever-y loan cutredi in Uic recorda was rximined :
carefully and wbcre arrears of intrrst for over six moutlis
existed note was taken of sanie_ The. lit thus prepared i%
herewlth submitied for your information, and for whatevet
action you may dern necesary under the circunistanea.

Speaking greneraUly, we bave pleasure in uatlng that the
bcans a% a whole vre found in better condition thon at the
time of our inspection twelve months ago,

We again observe that a nunuber of propertit,ç were tùe
over by the Ass5ociation during the ytar, but there vas as
a large increase, in thc numiber of parcels disposed of oves
thc previaus year, seo that thc net incras in, oui' boldings
is less thnn we anticipntcd. Any possible losses vsMa
sustain in connection with these, properties have, in out
opinion, been vell providcd foir 4)v the Contingent Reserve
creaicd for Uhit purpose.

It i.so I." acor to find that the amnourit reccivei
from Uic rental cf properties which bavrevomei itito oui
possession ie much larger than formerly.

Your Conmittet, de-,i'res, to thanik thr officials of the
Association for assistance renidere-d wvhile the. worlc cf inspe-
tion vas i progress. We alsc, note with satisfaction Uic con-.
dition in vhlcb the loan Iledgers are kept and the attention to
duty of the staff in this dcpartment cf the office.

P. C. McINTYRE,
F. H. SIIOFIELýD,

Committee.
Winnipeg, January 26th, ig»8.

The retiring Directors, NIsr. . Buill, P. C. Mclntyre,
W," A. Black. F. W. Drewvy F. Il. Schofield, Hl. Byr-nes, W.
il. Cross and W. A. Windntt. vert- re-clected. and at a subse
quent Meeting of the nev Board Mr. M. Bull vas re..eleced
President, Mfr. P. C. McIntyre, Vice-President, and Mfr, W.
A. Windatt. Managing Director,

February 8, igig.
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Baldwin, Dow & Bowmnan
Ohartered Accountants

OFFICES AT
Edmonton, Alberta. Toronto, Ont.

CLARKSON, GORDON & DILWORTH
sAitTsiLD AccouuT,%Nrs, TRUSTEKzs RuCZIVERS, LrguIDATOIt
Rrchante Rankc Building, 15 Wellington Street West, ToaoNTO
L R. C. Clarkson. 0. T. Clark=,4. D. Lockhart Gorgion. R. J. Dilwortb.

Estabished 1304

Charles D. Corbould
CHLwraaan AccoUNrAxl, AND AUDITOX

oNTA.RRIO AND NANITODSA
MO Sterling Bank Eldg. .... Winnipeg

Correspondents at Torotnto, London, Eng., Vancouver

A. A, M. DA LE
O!HARTERED ACOOUNTANT

WEYBURH SA&S.

0. N. Edwarde

BERT. R. MASEGAR
cswei%ý Atouas"

AumiSr &«Ounsm UquBâsI, ?i.eý
SA.SKATOON, Sask.

D. . O.ner Cooer TURER & Co«

LIN NER

?RutAL Le..G &IIa Co*uuR BIdI~WUWeIpg

Ask the Subscription Dcparteot
about our Speclal Book Off or

on Itan. The lands and property of the Pacific Great East-ern Land Company anad al] aubadiary co~mpanles arc to b.hunded over to the. g@vertiment.
A sum of approximately *44,000, which renmained to the,credit of the. Paacie Grrat Eastern in the Union Bank, Vic-tOria 4 at the. time '0f the Victoria investigation, aiso passesiato the provincial treasury. l'ie. governanent, on ils part,relices the. contractors f rom their obligations.There are nov on ltnnd 8,ooo tons of rails available forthe cotflpletion of the. road througu to l'rince George, andthere is !standig an order for 2i ,(oa toua, of rails receudlyfin.inced by the governmerit, ]et to the United StatesStelCorporati'on. bih on instructions, must commence delivery.Thu5s enough rails are on baud or on order to finish the. line.Rp5ctations are being made to Sir Robert )3orden byPremier Brewster ic the. effect thnt soure assistance froua thefederai goverunment may bc seccured, sot onIy for completingthe uine to Prince George, but also for continulng it to Pence

RUTHERFORD WWULAUSON & Co.
E 4 Aa.alm A Td hu..a W euSI.b.,u

Represtat 0. a . £aid". J"wohn oieVBý

8, lqI8.
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THE ]EIVPLOYERS y
.àlABILITY ASSURANCE CORPORATION

ISSUÉS p 40 0% mq 11111[rC

lersonal Accident ' Sickness
Pýmployers' Liability Automobile
Vorkmen's Compensation Fidelity Guarantee

and Fire Insurance Policies
C. W. I. WOODLAND

General Manager for Canada and Newfbundland
*wis Building, JOHN JENKINS, Temple Bldif.,
[ONTREAL Fire Manager TORONTO

Vierchants Casualty Co.
Head Office: Winnipeg. Man.

'h. inost progressive coonpany in Canada. Operatint under theipervion ai the. Dominion and Provincial insurance Dernaa.
mbfain thi. .. tire Dominion of Canada.

SALESMEN NOTE
Our accident and health polio, in the. mont tuberai protection eveoffered for a vrertni of 01.00 par moath.

Cavera over 2,500 different dise"%.~tàxPaya fer Fh'e Y'.ars Accident DisabiWty and~ Lite Indemnnity for ilines.~rfPI~~j Pays for Accidentai Death. Quarantine.

Cieatio n-. Deatii of the. Benefiiary and

Nq~Eastern Hiead Office,..j Adelaide St. B., Toroto
Home Office ... Bekctric Ralwa Camber,

M-J DOMINION 0F CANADA
JARANTEI3 & ACCIDENT INS. CO.
Lecident Insurane Sicknest Iasurama. Plate Olane ris«
3urgiary 1n suranoe Automobile inauranse Ouarante. Boude
l'h. Oldest and Strongest Canadian Accident Inauran Compemy
bao NoBvreau WaIgnIpeg £aI»r Yaue

S LONDON'51 GUARANTEEL AND
ACCIDENT COVO

«aT^Lgaia lgge Head OllO. for Oanmes
TORIONTO

RU.eYrr. Llabillty Persanat £ccîdenî SickneugtBlevatr Pidelity Quarainte. Court Bond.Coetenct Interna] Revenue Teani. and Automoile.
AOFIRE INSURANCE

The Imperial
(iuarantee and Accident

I nsu rance Company
of Canada

Head Office. 46 KING ST. W., TORONTO, Ont.
lhiMERIAL PROTECTION

Ouarat..r Iusranc., Accident I ngiurance, SikanInosuraac., Automie Ingiurance, Pllaie Glu.ti In!aurane.
A BTRONG CANADIAN COMIPANNV

-Submcrikid Caia .ltOU.o
Govert8mgit 1.Orpc<mO.

G@V@Nm.NîE Depu IEMENT

THE @TORY 0F A YOUNO FINANOSAL MAN'aAND DOMINION PERMANENT LOAN SUGOE$M.-A financial nman, tblrty-three years of agC. camete our offce four years ago t0 take up a new line of huai-inspection of these loan companies.' said nsOs- lin, againit which lie had bren preludiced, butattorney-general of Ontario, in the course whic be knew carrled great rewards for the successftjL Mitis week, "No governmeat lias instituted average ommnissions this year will be over OLou.oe, ande that would ulLimately involve repni be bas built upi a future incOme Of cirer 83i.000,00 a v.ar .Vency. Wie arc ready ta ào anything ve car, business already written, W. are eularglng our organlsationc, as a result of lis enquiry int the com- te prepar fur an anormous expansion of busines, duringLsuggest anything that might help te pre- the nxit few years. We bave positions for two good mtenif such an aif air we would be ready to con- willi sucre.53ul records. Thia oSfer will b. open during thciex week. Only applicamnt cf unqmiestioned intcgrity andwith the hilghest refer.nces wll b. onsldered. W. AK Peace.Manager Toronto Branch, Imnperia] Life Assurance Company.
spruce in Britishi Columbia for acroplane -o Victoria Stret, Toronto>.
achieved on a large scale. This activitythie end of thie war and wiil Inean a large WANTED.- Fire In5urance Insýpectecr for Ontario Field;lue of tituber products, probab1l. br.ingin headquarters, Toronto, Mu5t bc capable draýf1snan anmds business for 1918 into first place <iain famili.ir witb nzchrdul(e rating. Apply sýtating age, whether[umbia's industries.,nare ory suJject to military draft, ;'lso state exverience andlitchel's bill dealing with taxes on estâtes sslary expefccdy. Applications will be- treated in sîrictc,,t con.ýading in the Queber, lgislative aseml fidgzmce. Box t4.3, The IfO"elarY TiPP'r,, Toronto.one clause beneficlarles minder insurance __________________________
succession luties on thec proceeds of suchsent law liad severai clauses touhing on M0081 IIAW RIENTAL ACENTU.-The Ralph ManleySnot clear flor operative, cosqetly Mfr. Agency, Limlted, Walter Scott Block, Moose Jaw, handle the.)ut the maer beyond dut. It i. stipu- renting of Moose Jaw Improved City Property. fTheir faclf-,it evcry insurance lienciar shall b. per- ties permit them te remit mmmd re-rent property as uell as look-lic dtmties due lin respec of his share in the in fe olcin n n eesr repaira, Establishiro mcnore. ,g orsodneslctd

-8, 1918.



THE TRAVELERS
HARTFORD, CONNECTICUT - • L. F. BUTLER, Pre

ANNUAL STATEMENT
January 1, 1918

THE TRAVELERS INSURANCE COMPAI
CAPITAL $6,000,000

Life, Accident, Health, Workmen's Compensation and Liability Insure

Assets.............-- ............ $129,311,109 Pid Premiumafor Liabi Inuranc...... $ 6

Reserves and Liabilities............ 115,248,166 Paid Premium for Wo*men's Cmpensa.

Capital and Surplus................ 14,62,943
Life Insurance Paid for, 1917 ........ .. .... $186,357,301 Ices-rrimIcm . .

Life Insurance in Force ................... 617,239,004 T tlIc m ... ....... .... 4

inere » L te Insn cePl r. .. 0mo

Paid Premiums for Life Insurance ... ...... 16,516,888 Tota Paid to Poli "l ! to End 1917. ...

Paid Premiumas for Accident and Health In- Paid for Prev,8i8on ,f 7ccidents b Inspec

sur tio ... ......... .... ......... ......

THE TRAVELERS INDEMNTTY COMPA]
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'ONPFDE RATION LIFE
ASSOCIATION

lissue. IBERAL PQLIOY OONTRACTS
ON ALL APPROVBD PLANS.
OFFICERS AND> DiRECTORS:

Preeldent: J. K. MACDONALD, 58<1.
VICE-PRISIDENT AND> CHAIRMAJI OF THE BOARD.

W. D. MATTHEWS. B8Q.
Vice»Presldent

SIR EDMUND OSLER, M.P.
John Macdonald. Bu8q. 1.1.-Coi. J. P. Miable
Joseph, Henderson. Esq. Peieg liowiand, Emsq.
Lt.-Col. A. B. Goodeehain 1..-Col. The lion. Prederle t4ib.iie
Tho@. J. Clark. Baq. John Flrsîbrook. Eeq.

en. Supt. of Agenolea. Actuary. V. R. SMITH. A.A.S., A.L.A.
J. TOWEIt SOY!> Secretarv. J. A. MACDONALD.

Medicai Director-
ARTHUR JURES JOHINSON, M.D.. M.R.C.S. (Eng.)

EEAD OFFICE . .. TORONTO

AGENTS' ATTENTION
'ho Western Life Assurance. Company

ive made the following increageB for the quartier endiug
:arch 319t, over the corresponding period of last year :

H Iere as Your Opportunifty
The. stccess which has attnded the operationn of the Norn>
Anierican Life îbrougliout itn hb.aîory bau miacle ià%sosiation
wùth the Company parnlculaniy iniviting.

The year 1118 promins to b.- biggeor mind better thian any
heretofore. Soin. agoacy opeing% oiTer yoau an vpporturily
aithibs lime.

Correspond wlîh
E. J. HARVEY, Supervi.sor oi Agencies.

North Amerloazi iMe Assurance Co.
"SOID AS TFIE CONTINENT-

?flITUAL' PROTECTION AGAINST
DISABILITY AND DEATI

Moni Policsholdera fenr tuta ime wIi cerne when, owine t.Permanent dtiey from i111e.,. or açcidmnt, tbqy wtii bc dis-
qun ifid fromearii un terce an pavtng theîv premnlumis,

T.Mtuoil iof»ai i*ua poic whc noolwavee

of 80.0 ve thusad o inswance, should mord, a condition
"velop and bu ceariy pi,"ven- Thi i 14 s reicy whli affords

Proectonto hefui amun û(th poie 0.1k del for the
forfulariculars.

One of the .ot perfect Insue.,,. Poiliee lqaed.

The Mfutual Lite Assurance Co. of Canada
Wates-I.. Oaar

THE UNAVOIDABLE "IF)$
If a mua uare certain of living a apeoifled lime-IF h. couid fore.»th., futuee-peirhpoi bc rould do wthoiit Lit@ Insurance. Bt the.elemnta of umcert»lnty enter%. and makei, the. begscorrees of onaumount. It i hieI uncertainty tit traites Ut.e lure. ou
hvaiuable, A Lite. Policy in the un. ýcental way or proviling fer arn
uncertair iwtut.
Th.e eut-Wett LUts Poicieneemb.y i the. essentiel% of profitable
LIe Imaurante. Low preminni rotee art ebairged-thee premiura.moe b. pxid sonnmaii or, therwiiie. au suit. th. insured-the Pelicy
conitions ars liberai and clti nped, and thc profit roturnal lePoiche.b a " " laifatr vtat edondea prtiopant fait

Pull uimetiuiareof eultable liniet wli b. maled t. any applicoat,

The Great-West tifs Assurance Co.
DEPT. ', Pl

MEAD OFFIC0E aWINNIPEG

ALWAYS A PLACE
FOR I>EPENDABLE AGENTS

Those who can not only write appiications but
deliver plceand are energetic ini hemr met.
ode. Godpositions are ready fo>r sucb men,

Union Mutual Ufe Insu rance Co.
PortIsu, Maine

ARTHIUR L.. BAYS P.unsrNr HHNRI B. MORIN, Susseviecii
For Agenoleg in the Western Division, Province of Quehe.
and UEtern Ontario. applytu WA LYER 1. JOSEPH>,
Màerte MU McOiit Buidin, Montuent.

Fo enees in Wentern Ontario,,pply te B. J. ATKINSN
M-nsser, 107 Manning Chaembers. 72 Queean St. West,Tont1
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A SQ AR DEALNIA ha large force o aainen
TYT'? A TT1 A~TJ T~ gqpGibraltar-iike lite insuranoe policies,

L.IIVI'jL! A SSURAI. N CE. . and induautiously paying et
claims in afflicted homes day alter

Do YOU knou.' ytin about day. The ?'rtdentlal bas througiott
"lodaga ??the U nited Statesanmd Canada Fif een

loadigs " ? ?Million Policies in i-orce, equal to
Wh.,n the average -ife Assurance Actuary nearly twicc flic population of tht
figures out your premium h. firet ids th Dominion. and indicaling the popu-
"net" premium. then acdes to it a pct- iariry of this big Amicrican Company.
centage called a -Ioading- to provide for
expenaca. AGENTS WANTED.

Titis finust hcuarefo ove '" mif The Prudential Insurance Co. of America
149 12 the a century. Incorp)orited tindrr the lawm (if the Stàt, of N'ew Jerss>s

thwestY" The Northw.t.rn in the only Candi> PORRES? F_ DRYDEN'. Prsident Home Oiea. NIFWARK. ?4,J.
Life Comipany that uses a ucieatiale method-

>viding for expenses. sud ahi. resu in

LOWER PREMIUMS__ _ _ _ _ _ _ _ _ _ _ _

for our circular entiied -Life Assurance Raes* ex- The W estern Em pire
e the unsound methode gencrslliyfallioed and justif yiug Lf suao o pn

ada"'s only ad.entifuc Uif. Comnpansy. Head Office: 701 Somnerst Bldg., Winnipeg, Mani.

Th etahwSter pr.vides tlke highe.s IIBOUlA MOOSH .1AWi CAtMUIY EDMONTON~
wewvea et awa caalaa copB7.

EQUITARLE ADVANTAGE8
Tht hiolderf an 1;qotable aency cont-~ct he.c,h. o.~t -ly h the litmie N orthw estern Life rial ieghadreta fteý,ceyKtxm h)thbin be

Assurance Comipany inui ubli 1sWtii, trtri r w, *ie vapouii pit* inCtxLafrmno

.4NIPEG CANADA The. Equitable Lite Assurance Society of t.e U.S.

TRAVELERS INSLJRANOI COMPANY ia an etieienz ortnzao houhu anaida. At thr end
of 191i6, ils total assets in ibis Itutyaunv o nelt

statement of the Travelers Iasurance Comnpany for than $5,8o,o)6. Us, lacome here, in II)t skine vear was &8
year again shows au n IrYas5 in business greater o7o, and its exprnditure iiinad a 517

it of any previous ycar. It is plcasiiig to note thai
utler, the president, in the snnua report, pays a tri-
the efforts of tht field men ia iiicreasiag the volumie
ýess, as wveil' as to iheir co-oprration in maintaining
pany's standard of quality. This old and subsiaatil ELEOTRIP SMELTINO IN CANADA
iting corporation has uts head office in Hartford,
lut has a large volume of business ia Canada, baving Net many yvars ago) thc opinion prrvailed in Canada
ced operaLions here la 1865, only two years alter that h, hleeci mlîn wa îîrstg htreva
71s 'ncorporationi. h t wht iiti is iirstn , he im wi,
Syear the colnpany releve prmim of $4,t 4 far distant when it would be put lie pra ctical operâtioný
as follows: For life insurance, $16,516,888; acidn Tht uitu;ation, however, b '.dclî bngd here atre,

u, 4,69,38;heath nsrane, ~at the prirsent urne, 32 lroult elet.ric furtiaces in Canadaiý
ýens$4679,68. insmlceinuane *ii33 ,2oo8- word î U . ind 22 of other ty-pes--la aIl, 54 luitnacta using tht elOVcitic

$6,384,2gio. These 4guxes do net include reinsur- tro an s a~P~ ~ ~ e
=iiumns. In addition, there was received a sum Of ltu d steei, 5000tons oi lenrîtce andSa a

57 for interest, dividends, rents, etc., majki th f other frrGhllovs peýr annum. The British Fa niigi Plant
:ornefor the vear*64 ai, 1h onay~t Toronto has tcn elctri t uriiaces. of the Ilcrouilt type anId
f $n,22,29ion h 17 lange s fior the prevention ofaci total capacity of 6 tons, pier hau, or about 72.000 tons pet'

, ispetio th lage um f 531,146 wa paid. At annuai, making itthe lakrg(st eicîric Iprocees stec1 pliai in)
of the year the compariy was able to reor inrae tht woend,
important department as follows: In assets, $14.-
lite insuralice paid for, $70,876,608; lite insurance

$14,W23,t62; total incomte, $9,36o.41; pamnst FLAX STRAW FOR DINDIR TWINE
iders, 02,641,246; reserves for poeto ci olicy-
$14,624,223; premiums1 fer life insurance,$.85,8-Th ixFbeDvlp ntAscao fRgn,=inums for accident inurne,$8oi,2 premilumiTh FiiFbeDvop nt socaInfRgî,

bi inSUraitUe, $254J104; prmusfor wvodcnen's corn- Sask, announcta ibat i bas discoivered a protes, for manu-
IL, $3,450.093; premiumls for liability $gurne.*,- tscturing fax straw into, binder twint, commercîi twine and
white the incre.ase la total pei incorne vas yarns for weaving into beavy ,acking and towel'iing. Hierv-

M6. tofere, the fiax straw of theth<rce w-estern provinces, amounit
e ide. of the surength of this corporation js gathrd ing te over t,ooo,oao tons annually, bas been burned afict

fact that i total assets amount to $129,311î,109. la thrshing.
5vesandUl other liabiliies o $1524j6 Its It i, sad that experiments carrid out tbis autuma with

nd urlu tta $14,062943. Sinco its icpon psy- the nev binder twine showed that it bound 99 per cent. of the
f 105,314.111 have botu mnade toiplchles sheaves pelfectly, a better result ihan was obiained with sis.1l

co 5ay'cief agettin Ca a _M.F .Par- twint. A co-operative company la being fornied to manufaç-
,1L 1. _ , - _ - - ý .



Business Sections Destroyed Last Month-Many O nt.-,J y8, PiCtOHOtel,
Large Fires Reported durch, $3,ooo.

Joliette, Que., Jjanuary 25, St, Viateur A
he Monetary Times' estimate of Canada's fire loss NewRoss, N.e, january 28, mil of
r January, 1918, is $2,688,556, compared with the De-
r, 1917, loss of $5,144,1oo and $i,918,660 for jaly, Winnipeg, Man. january 26, MonadJuo
The following is the estimate of the January tosses:-- Party Sound, nt.,january 15, Rose Po

ires exceeding io,ooo ... . .... ....... $2,222,GO Bar t., Bbbacber factory, #2244
nalt fires reported ..............--.... 1 4,975 Chatham , JamurY 5 Dominion
stimate for unreported fires (î5 per cent. plant, $1,000.

cf total) .......................... 350,681 Ga anoqu Ont. jan ry 4 O tri

Total .......................... $2,688,556 13 WO d Flou
Ae Montary Times' record of the past four years shows Ottawa, Ont, ja pry io, Water Street
illowing monthly losses:- 25,000

1915. 196. 1917. 1918. Destr.y.do agui.
ry ..... $ 1,24C,886 $ 1,649,217 $ 1,918,660 $ 2,688,556 The structures or destroyed 1ary ... ,org,556 3,275,600 2,0og,953 -.

,632,696 1,406,501 2,050,650 . Re4ences, 16 ; tores, 4; vacant house, j
.,463,747 1,46o,437 1 ,37,714 .... 3; fatorie 6; brickbIOCkS, 2; business bi

881,855 1,850,205 1, 6î3110 .. . ;plant$,7;iveybar%2; athOUSC,2
1,157,156 494,557 1,184,627 .i army building, i frame

773,269 3,039,634 1,101,734 - .ill, 1; boarding h i flour mills, 2
St .. . 403,693 1,057, 1 og 1 ,230,183 ....... farm house, i
mber ., 11x6,îo g5,1 og * , i; schol,înbr . 11610 981,703 1,301,700 ..... oiepoes sdnc i;<
er ..... 1,2Qo,325 1,077,815 704,605 -... shed, x manbl
nber ... 1,087,980 923,235 959,049 .airy, ; houp
aber ... 1,5Q5,'255 1.271-406 5,410 ...... bospital, 1 -acdryi;waeos, f
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LicENIBO NY THE DomiNroN
GovERNMET

W. B. BALDWIN
MANAGER

I

THE FIDELITY 1-PHwENIX
FIRE INSURANCE COMPANY 0F NEW YORK

HENRY EVANS, Pretildent
"THE OLD PHENIX"

ASSETS EXCEED $20lOOO9Ooo
Head Offic, for Canada end Newfoundlands

17 ST. JOHN ST., OL N. lKIILS, SP.OCIa Agent,
MONTREAL TORONTO

MiON
. Llite1t e la

3% paid I

La:t "îý. Acool

PRANOS

a Est.

1

ROYAL EXCHANGE
POPNDEV A.D. 17»

Liis "W «"0" OOa

ROYAL EXCIIANGE BUILDING,
MONTRBAL

De. 13, P. LucAiuu..ue EMont.H. B. M.AuaIMIMu. e,. Montre.!

a VA wueon Eau Halfa. .B
aiaue VICN n,,.1t..

j A. jeuw maagr cequalty D@Pt.

orrespoance lnvl*sd froam rinpa.j
getleme in unmres~ontud dintriate r. i
ued ~5aB1ti amcl.L

ASSURANCE

Head4 OMce:
Rua ]Rxqhante.London

IISH ANUICA ASS
nXf lzAn «"N MERE4 ad

1maoAt
MEAD *S FIl C'"W. B. MEIKLE. President

Firet Britis a&Iureane Company gsmtablluhed In Canada. L.D. 'USE

Phoenix Assurance Company, Limited
Fini or LoMMIs. gnomi LIPE

Toal rsoe over..... .. ......
Depoit ithFedralGovmfnrtand Inv.atmont lin Canada

for@«riY 0 Cnaienpoic hlders only exoecd I.M.0

Agense wamt.4 in both branches. Apply to
R. MAcD. PÂmbao,
J. B. PmAou.t 1 J lir

100 St. FraoI Xaver Street, Nontreai. Que.
~Al hpropit poibales aEe.ctéd Priar to the uls PlaUNhI'r wOi r~akfo ulTa eesosr bornus At thaI dat*.

CÂLEDONIÂN INSURÂNCE COMPANY
11% Out semWab àviue Ua

HO«d 01Sw» we Oaiud MOTREAS,
J. 0. OaTIIWICK, Maager

NUNTZ & NE&CTTY. ResIdet Ag'ita
TOuW S . BAY ~we.,mo hu. EIUNT TeIpS Mooesà

I 1

qTe

ýiry 8, i9j8ý

i ý.



WESTEIRN 1851"' ATLAS
~~aEÊL@0,Assura NEJ4AS Vnce Comnpany Lii

Ata ... ove I500000 NL&UD MAI5U OF' LONDON4, ENGILANI
14..1 aidmine ogansaton owoe.Oo4 UNAITEAKCE TeCom'pany conxmenced business in th. REIGN OF G 1

and the following figures show ils record:
BOA RD OF DIRECTORS At the. Accession of Inoe ~ 1

KING4 GEORGE IV. .. S3705 ...

SIR JOHN I RI) Z. A, LASH, K.C., LL.D. KNG WILIAMj IV. ... 657,115..
ROBT. BICKIIRDI1<E. M.P. W. 13. 86811<1., President QIJBBN VICTORIA~ ,,, 789 8M5 ..

ALFRED COOPER(London, Bag. 080. A. 860880W KING1 EDWAIID Vil ... 3,5W,670 ..
H. C. COX LiEUT.OOL. y*çg HlOu PREDERIC KI1140 GEORGE V. - 6846,895 ...l

D. B. MASINA NICHOLLS and at
B5. HAY Bti..Omu. Sin HENRY5 PELLAIT.3s IeDECEMIBR. 196 7,980,65 .. 2(

JOHN HOSEIN, K.C., LL.D. C V.O. In addition the. Company has a J lbscribed Capital of E
P. R, WOOD D)ollars (of whic 81,320,000 is paid upi).

Head ,Oie: TORONTO, Ont. Agents wante i anmpre6fsent distrIel

W. 13 86811<1. c. C. POSTR Head Offie. for Canada, 260 St James St., Y
Preuident and Generai anaager Secwtary. MATTHRW C. RINSHAW, Brancb Man

British Northwes tern Fire UNION
Insurance Company ASSURANCE SOC]

LIMITED
Htead Office....* WINNIPEG, Cao. <FIRE INSURANCE SINCE AD. 17

Subscribed Capital $594.400 Capital Paid.up 124,000 Caaa B,.., là

Security for Policyholders $077.000 T. L MORISY, Resident Mariage

NIorth-West Branh .... M
HON1. EDWARD BRtOWN. Promdunt a. B. HALL, Yisf-rouisdent THOS. BRUCE, Braael Manager

F. K. FOSTER.. Managing DireCtor MARTIN N. MERRY, Geneml Agent
Agencies tbroughout the Dominion

S U N FIR PONUR LD lTUF. LAW UNION & ROCK INSURANCE C

THE OLDEST INSURANCE CO. IN THE WORLD CaainHa fie 7B av al ot

Cavzadan an mes .. opoisO W. D. Aiken. Supoeriaendent J. E. E. DCILYMAN R00?, MamageAcdn eatin Cai

TIREIu.orpm'ti 1875 The LO~NDON ASSUR
MERCANTILE PIRE Hea Mot CaaaBac.MNRA

INSURANCE COMPANY Ir""uit rad e Jfld m,«U

AU Policiez Gurnt by the oDo AN Làç wàsRzflt iNuRt4i Uatabllshed A.D. 1720. PIRE flISKS acoepted at

CohwAmv op LivaIPOOL. Toroto Agets - .S. Bru itH.eman, 19 Wduiz

Waterloo Nutual Fire insuranco mpany Eoonoinica Mutual Fre
Ser»jHD i e EAD OFICE ILITHENEC ASH AND MUTUAL YTI.
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Canada Braach
Head Office Mota

DIRIRCTORS

M. Chevaieur. USq.

Taylor. LU..

Manaer.

Asuistant Maagert.

Star
ance

andl Britishi Domnins
Comupany, Liuited

Assets Oe
Prerniumn Income Over -$14.000,000

and Marine Insurance
Cassdia,à Managers.

& COMPANY, LIMITED
ýri8tine Building, Montreal, Qu.

ES Halifax. Toronto. Winnipeg. Vacouver

A BRItlàH COMPANY

ISIRNCE SOCIET OF CA11O1, LIMITEU
ERTABLISURD 1188

lead Office - HONGKONG2
emusai Managur C. MONTACUE EDE

ce for Canada, 36 Toronto Street, Toroto
&nager for Canada, C. R. DRAYTON

,SSETS OVER $17,O00>000

t'CANADA NATIONAL PIRE
INSURANC1 COMPANT
US8AD OFFICE: WIIÇNl1EG. KU.

SURPLUS TO POLICYHOLDERS. $1 .976.166.08
A Camadias Compuny Imrntlang its Fuada in Cnda
General Ffr. Isusrance Business Traasact.d

APPLICATIONS FOR AGENCIES INVITEl>
?oefto. ot.. Brsuh i Ki Ist SL WI, C. B C0sossO. fai

4 ,/NIR.WICH LiNIOR
jý1RENSURANCE
&5CIETYLIMITED

PIRE ISURAI4CE
&OCIDUET A" 81IRUSS E£MPLOYVBS1 IASIL1717
PLU 01.158 4VT0E0SILD INSURIJBAiQ

ma"eso me flU ADS4 N.ISwSb Uu1tM BUM
M14 W.ugson.u Cam TORONTO

GENERAL
ACCIIF' IP 1[ n J NDL

Assurance Corporation, Limited, of Perth, Scotland
PELSO HOWLAND. 7H05. H. H1ALL.

Canaaj Advitor D,4t Uanagr for Canaàd
Toronto Aueit,, B. L. McLEAN. LIMITHID

THE8

GENERAL AgCCIDEUlNT
Assurance Co. of Canada

?uffl" Atem Sud gleba
Automobhî, and Umablfl<y Iaaawsaoe

lwpeMm &ad Emsumrr or Srma jaaler
TUmq» ONTAle~

I11111O1

y 8, 1918.
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